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i THE QUARTER’S NEW CAPITAL. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 





LIMITED. 


Bankers to the Government 
\! and Uganda, 


BISHOPSGATE, LONDON, E.C.2 


'NATIONAL BANK OF INDIA, 


in Kenya Colony 


1p OFFICE: 26, 


BRANCHES: 


Delhi 
Kandy 
Karachi 
Lahore 
Madras 
Mandalay 
Newera 
Eliya 
Rangoon 


Tuticorin 
Zanzibar 
Kisumu 
Mombasa 
Nairobi 
Nakuru 
Entebbe 
Jinja 
Kampala 


it 
|| Aden and 
Aden 
Atritsar 
bombay 
}, Calcutta 
}| Cawnpore 
Chittagong 
Cochin (S. 
|| Colombo 


Point 


India) 


Dar-es-salaam 


| Tanga , Tanganyika Territory 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND 


The Bank conducts every description of Eastern 


banking business. 


INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma) Tientsin, 

Tokyo, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East, Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 


The Bank is prepared to undertake Trusteeships 
ind Executorships 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eoypt_: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 
Nazareth, MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
| affords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 


On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
“sm, Provided they do not fall below the sum 
oO ; 


37 to 39 King William street, London, E.C.4. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund... eee eve eros 83,500,000 

Head Office... ...... YOKOHAMA, 

Branches at:— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 





Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A 


SATURDAY, OCTOBER 38, 1925. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 


; (Sir Norcor WARREN, 
Managing Governors | K.C.LE., 


in India - - - -(N. M. Mummay, Esq. 
Manager in London: 81p 8. A. H. SITWELL. 
AUTHORISED CAPITAL 
PAID-UP CAPITAL 
RESERVE ... 


Rs. 11,25,00.000 
Rs. 5,62,50.000 
Rs. 4,77,50.000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 


DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter, A.D. 1824. 
CAPITAL PAID UP F.80,000,000— 


£6, . 
STATUTORY RESERVE F.20,536,861— 
(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 


LANDS INDIES. 
LONDON CORRESPONDENTS: The National 


Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 
THE UNION BANK OF 
AUSTRALIA, umitep. 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued ... £10,500,000 
Capital paid-up . £3,500,000 
Reserve Fund £4,150,000 


Reserve Liability 
of Proprietors, 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods 
terms which may be ascertained on application. 


£7,000,000. 


on 


NEWSPAPER. 


NEWSPAPER, 


No. 4,284. 


The National City Company 


Head Office: 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ile 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Montreal, Teronto, Ottawa, Quebec. 


Uniled Sales Gsmmend 


and . Municipal Bonds 
SFiragn Y SOHNE ul Securities 


JRailecad, Public lady and 


ST JOHN AND QUEBEC RAILWAY 


COMPANY 
MORTGAGE 4% 
STOCK, 1962. 
For the purpose of preparing the Interest 
Warrants due I1st December, 1925, the 
BALANCES will be STRUCK on the evening 
of the 9th November, 1925, after which date 
the Stock will be transferred ex-dividend.— 
For Bank of Montreal, 
G. C. CASSELS, Manager. 
No. 47 Threadneedle street, E.C.2. 
1st October, 1925 


CITY OF SASKATOON 
44% DEBENTURES. 
The City of Saskatoon announces that the 
COUPONS falling due 1st November, 1925, 
on the above-mentioned Debentures may be 
PRESENTED on or after 19th October, 1926, 
between the hours of 10 and Z o'clock 
(Saturdays excepted), at the Bank of Mon- 
treal, 47, Threadneedle street, E.C.2. 
Three clear days required for examination. 
Lists may be obtained on application at 
the Bank. 


FIRST DEBENTURE 
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NATIONAL DISCOUNT COMPANY, 
| 
| 
\ 


LIMITED. 
Subscribed Capital......... 22,153,385 
Paid-up Capital 1,000,000 
Reserve Fund............... 800,000 
Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are REDUCED as follows: 
To TWO PER CENT. per annum at call. 
To TWO-AND-A-QUARTER PER CENT. 
at seven and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
35 Cornhill, London, E.C. 
Ist October, 1925. 


LIMITED. 
24 Lombard street, E.C.3. 
Authorised......... £1,250,000 
Subscribed......... 


Capital 
Capital 1,100,000 
Paid-up 600,000 
Reserve Fund............... 460,000 
Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are from this day REDUCED as follows :—At 


teen days’ or longer notice, to TWO-AND- 
ONE-QUARTER PER CENT. Money received 
for fixed periods at special] rates. 

The Company discounts approved bank and 


| call to TWO PER CENT.; at seven and four- 


|} mercantile acceptances and grants loans on 


negotiable securities. 
F. NEWCOMB, Manager. 
Ist Octber, 1925. 


THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED. 
39 Cornhill, E.C.3. 
Capital paid-up ... £1,125,000 ) 
Reserve Fund... £1,475,000 j 
Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 


are this day REDUCED as follows:—At call, 
from TWO-AND-ONE-HALF PER CENT. to 
| 
j 


£2,600,000 


TWO PER CENT.; at seven and fourteen 
days’ notice, from TWO-AND-THREE- 
QUARTERS PER CENT. to TWO-AND-ONE- 
QUARTER PER CENT. 

The Company deals in British Government 
Treasury Bills, London Bankers’ Acceptances, 
and Prime Trade Bills. Money received on 
deposit for fixed periods or at call. Enquiries 
invited. 

ROBERT CALLANDER WYSE, Manager. 

Ist October, 1925. 


BARCLAYS BANK LIMITED. 
Head Office: 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE OF 

INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at SEVEN DAYS’ notice is this day 
REDUCED to TWO PER CENT. per annum. 
W. FAVILL TUKE, \ 
J. CAULCUTT, 
E. FISHER. ) 
1925. 


General 
Managers. 


1st October, 


BRITISH LINEN BANK. 
(London Office.) 
Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this Office will be TWO PER CENT. until 


further notice. 
WILLIAM FINDLAY BLACK, 
Deputy Manager. 
Threadneedle street, London, E.C 
1st October, 1925. 





THE CLYDESDALE BANK, LIMITED. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at this 
| Office will be TWO PER CENT. per annum 
until further notice. 

G. R. WILSON, Manager. 

30 Lombard street, E.C.3. 


1st October, 1925. 





BANK OF LIVERPOOL AND 
MARTINS, LIMITED. 


Notice is hereby given that the RATE OF 
INTEREST on DEPOSITS with the London 
Office and the London Branches of this Bank, 
subject to seven days’ notice, will be TWO 
PER CENT. per annum from this’ date until 
further notice. 

G. BROMLEY MARTIN, 
Managing Director. 
No. 68 Lombard street, E.C.3. 
ist October, 1925. 


LLOYDS BANK LIMITED. 

The Joint General Managers announce that 
the RATE OF INTEREST allowed by the 
Bank upon DEPOSITS at its Metropolitan 
Branches is REDUCED to TWO PER CENT. 
for money at seven days’ notice. 

Head E.C.3. 


Office, 
1st October, 1925. 
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BANK OF 


\October 3, 1925. 


SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL 
PAID-UP CAPITAL 


RESERYE FUND and BALANCE carri 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 





£4,500,000 
21,825,000 
21,178,824 
231,429,270 


forward 





Governor: THE RiagHt Hon. LORD ELPHINSTONE. 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager. 


LONDON Office: 80, BisHopsaaTE, E.C.2, 


J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT. Treasurer. 





W 





Head Office: 


MONTREAL, 





Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 


E offer a Complete Banking Service 
in all these countries through our 
900 branches, special attention being 
given to the handling of collections. 
Valuable information regarding markets, tariffs 


and confidential credit reports is at your dis- 
posal through our special departments created 


for this purpose. 


London Office: 
PRINCES ST., E.C.2. 





\ IDLAND BANK LIMITED. 
pe 


NOTICE IS HEREBY GIVEN that the 
RATE OF INTEREST allowed on DEPOSITS 
at seven days’ call at the Head Office and 
London Branches will be TWO PER CENT. 
until further notice. 

R. RICHARDS, 
J. G@. BUCHANAN, 





E. T. PARKES, Joint 
H. A. ASTBURY, soonnel 
A. T. JACKSON, anagers. 


R. W. TAYLOR, 
5 Threadneedle street, London, E.C.2. 
Ast October, 1925. 


WESTMINSTER BANK LIMITED. 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at the 
dead Office and Metropolitan Branches will 
4e at the following rates, viz.:— . 

On DEPOSITS subject to seven days’ notice 
TWO PER CENT., and on DEPOSITS at 
call ONE-AND-A-HALF PER CENT., until 
further notice. 

HN RAE, Chief General Manager. 
No. 41 Lothbury, E.C.2. 
1st October, 1925. 


NATIONAL PROVINCIAL BANK LTD. 
Notice is hereby given that the RATE OF 
INTEREST allowed by this Bank at its Head 
Office, Bishopsgate, and London Branches, is 
this day REDUCED to TWO PER CENT. 
for money placed on DEPOSIT at seven 
days’ notice. 
A. E, LEWIS, Chief General Manager. 


A. McCLELLAND, 

E. CORNWALL, ; 

G. H. WHITEHoRST, } Joint General 
H. 8S. ELTENTON, Managers. 

F. WALLER. 


15 Bishopsgate, London, E.C.2. 
lst October, 1925. 


WILLIAMS DEACON’S BANK, 
LIMITED. 

Notice is hereby given that the RATE OF 
INTEREST allowed by this Bank on 
DEPOSITS at seven days’ notice at this 
Office and Metropolitan Branches will be 
TWO PER CENT. per annum from this date 
until further notice. 

JOHN J. MEAGHER, Manager. 

20 Birchin lane, E.C.3. 

1st October, 1925. 


BANK OF SCOTLAND. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
will be TWO PER CENT. until further notice 
by advertisement. 

JOHN WHITELAW JOHNSTON, Manager 

No. 30 Bishopsgate, E.C.2. 

Ist October, 1925. 


THE COMMERCIAL BANK OF 


SCOTLAND, LIMITED. 
(London Offices.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at the 
London Offices of this Bank will be TWO 
PER CENT. until further notice by advertise- 
ment. 

A. W. RUSSELL, Manager. 
Nos. 60 and 62 Lombard street, London, E.C.3 
Ist October, 1925, 


THE NATIONAL BANK OF 
SCOTLAND, LIMITED. 
(Incorporated by Royal Charter and Act of 
Parliament. Affiliated with Lloyds Bank Ltd.) 
London Office: Nicholas Lane, Lombard St. 
Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at this 
Office will be TWO PER CENT. per annum 

for money at seven days’ notice. 
T. C. RIDDELL, Manager. 


Ist October, 1925, 


ROYAL BANK OF SCOTLAND. 
(London Office.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this Office will be TWO PER CENT. 
until further notice. 

WILLIAM WHYTE, Manager. 

No. 3 Bishopsgate, E.C.2. 

[st October, 1925. 


THE UNION BANK OF SCOTLAND, 


LIMITED. 

Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS with the 
Union Bank of Scotland, Limited, at this 
Office will be TWO PER CENT. per annum 
from this day until further notice. 

JOHN ALEXANDER, Manager. 

London Offices: 62 Cornhill, E.O. 

lst October, 1925, 
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CONSTANTINOPLE 
voerar,, FRAROES Warieg In op THE MONEY MARKET. 
. STRIA, HUNGARY, BULGARIA, ROUMANIA, FOUR PER CENT. 
ee Pees CE He. QvuARTERLY demands for money caused a certain amount 
of scarcity in the first half of tl ‘eek, but the Michaelmas 
London Office - 30a, THREADNEEDLE STREET, E.C.2. ee ro lhalceapar oan aaieat 
Manager: E. CONSOLO. requirements were successfully met without applications 
eee. ee to the Bank of England. October ist brought Conversion 


COR : r i i 
RESPONDENTS TO THE ROYAL ITALIAN TREASUBY. |/ Joan and National War Bond interest, and the reign of 
Every description of Banking business transacted. 


plenty returned. It also brought a reduction in Bank 








* 
} 

































































































o2ZZ 





which was followed as usual by the 
deposit rates of the banks and discount houses, and also 
by the rate charged by the clearing banks to the market, 


rate to 4 per cent., 


which became 3 per cent. We refer to the Bank rate 
reduction in a leading article. The market rates of dis- 
count weakened, and fine bank bills, which were in de- 
mand in special quarters, were taken at 34 per cent. for 
December and 3} per cent. for January maturities. 


» 
| Oct. 2, |Sept. 25, E t.18, ‘Sept. 11,| Previous Rate 
9i5,"| 1825.) 18a5,| 1985. 


= | Changed. 
im ioe toe t \% 
Bank Rate i taiaciiaesll + 4 44 | ay” 44 (Oct. 1,’25) 
Banks’ Deposit Rate eecece, 2 | 2 24 | 24 23 (Oct. 1,’25) 
Discount{ Call......se000.) 2 | 2 a a fost, an 
Houses | Notice ........, 2 | 2 EF tS 1) 
Market rate (3 months’ bills) 5t 8 | 34 | 33 2 


The Bank return showed a — of £193,000 in ‘the 
stock of gold, £:249,000 having been announced as with- 
drawn for export during the week; the note circulation 
had expanded by £1,864,000, and the Reserve was thus 
£ 2,057,000 lower, with a decline of 1.2 per cent., to 
27.3 per cent. in its proportion to liabilities. There were 
very slight movements in the Securities, and the Public 
deposits expanded by ten millions, presumably owing to 
Conversion Loan applications, leaving the Other deposits 
twelve millions lower at a point—,102 millions—which 
makes the ease with which the demands at the end of 
the month were met somewhat surprising. Currency 
notes outstanding were increased by 41,273,000 to 
£293,004,200, which includes £1,325,800 for notes called 
in but not yet cancelled. The fiduciary issue is 
£ 235,428,300, or £12,717,100 below the maximum for 
the vear. 

NEW YORK MAREETS. 

Our New York correspondent cables :—Financial circles 
are greatly disappointed at the failure of the French Debt 
negotiations to reach a permanent settlement, as it is 
understood that the final difference between the two sides 
was not great. Criticism is by no means restricted to the 
French, and failure is ascribed to fear of political develop- 
ments. It is considered that time is required to clarify 
the situation in regard to financial effects. Reduction in 
your Bank rate has created surprise here, and leads to the 
view that our rate will not rise. This week’s Federal Re- 
serve statements indicate that the System has acted to 
mitigate end-of-the-month and quarter hardening in the 
money market, having bought bills and Government 
securities. Discounts are slightly lower, but an increase 
in the circulation and a small loss of gold has lowered the 
reserve ratio to 72.5 


THE STOCK MARKETS. 


The fall to 4 per cent. in Bank rate took the 
Stock Exchange by surprise and produced a_ series 
of rises in gilt- -edged stocks, emphasised by a_ sub- 
stantial rally in the Home Railway market. The new scrip 
of Tuesday’s issue by tender of Conversion Loan rose to 
} premium, and other Government stocks advanced 
sharply. Yesterday there was a little hesitancy, but 
prices kept fairly steady. In the foreign section French 
bonds improved at first, to react later on the 
American debt developments, and some_ investment 
demand helped to raise the prices of European 
reconstruction loans. Home Rails, including Under- 
grounds, have recovered sharply from their recent 
low levels, partly owing to the repudiation of Com- 
munism at the Labour Congress. A large business has 
again been done in rubber shares, which remain buoyant, 
but oils are quiet though the tone is better. Industrials 
are not active and mines have mostly been dull. 






THE COMMODITY MARKETS. 

In certain quarters business has improved. 
has been a better demand for pig-iron. 
trade is still the most active buyer of manufactured 
iron and steel. Though cheered by a slight quickening in 
business with China, South America and India, the cotton 
trade is still disturbed by the recent fall in raw cotton rates, 
The shipping strike and Continental demand have kept 
prices for raw wool firm; Bradford users look to lower 
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rates in the near future, and are buying cautiously. Whea; 

prices have weakened. In the produce markets sugar 
and coffee show a quieter tendency, and tea has been | in 
less request. The rubber market was firm, and 
business has been effected. Tin prices are still rising, 
Copper opened firmly, but large offerings have lately led 
to irregularity in prices. 


Food 


FOREIGN EXCHANGES, 

Although dealings have again been restricted, the week 

has been an interesting one through speculations as to 

the outcome of the further 

closing rate of $4.84,8; on the 25th, the quotation was 
still above point, which is 

at somewhere between $4.84.20 and 


decline in sterling. At the 


calculated now 
$4.84.30, but 
already by the 30th it was down for a time to as low as 
$4.84 7-32, and on the st, after the announcement of 
the uch rate reduction, further fall to 
$4.84 5-32, while yesterday morning it was quoted at 
$4.84 1-32. Whether the unexpected action of the Bank 
in reducing its rate at a time when the quotation was 


hange 
Hhalhp¢ 


gold 


there was a 


already below gold point and at a season when ex: 
usually moves further against us will result in’ the loss 
or whether our credits in New York will be 
remains to be seen. In the present tops) 


of gold, 
drawn upon, 
when rules seem to go by contraries, 
is impossible to speak with any 
thing known is that there is a growing pressure of cotton 
bills, and that with higher rates in New York, American 
money was already being withdrawn before the reduction 
in the Bank rate, so that presumably this movement will 
now be accentuated. Forward rates stand at about ;; 
cent per month above spot. The Paris rate, although 
to some extent following the reports of the de bt negotia- 
tions, has shown less movement than might have been 
expected, there being a strong inclination to await 


turvy position, 
certainty. The on| 


more definite results. From a_ closing rate 
102.324 a week ago, the quotation has 
varied between 102.20 and 102.55, but reacted 


yesterday morning on the news of the debt compromise 
to 102.724. Brussels in the meantime has shown « 
marked recovery from 111.02} to 108.074. On Paris fo 
ward rates have narrowed a little from go to 36 centimes 
per month over spot; on Brussels they have moved from 
parity to 5 centimes per month above. The lira has been 
rather steadier, and at 120% compares with 1207; a week 
ago. Oslo and Copenhagen, after some slight reaction, 
have settled down at 23. 80 and 20. 05, rates showing little 
change on those quoted a week ago. Although the im- 
mediate outlook remains somewhat uncertain, it would 
seem that for the time being speculation has been frigh- 
tened off, and that a period of relative stability may be 
expected. The weakness of sterling is reflected, ol course, 
in the more stable European exchanges, Amsterdam at 
12.04%, Stockholm at 18.024, Berlin at 20.334, Switzer- 
land at 25.09, Prague at 1634, Vienna at 34.35, having 
all moved somewhat against us. Madrid, however, in 
spite of the Moroccan situation, has depreciated further 
from 33.63 to 33.714. Bucharest has moved up from 1000 
1022. Budapest remains steady at 345,000, «nd it is now 
announced that a new currency unit is to be introduced 
at this parity. In the East the rupee is unchanged at 
1s 6;5d, while the yen has got qsd dearer at 1s 8 g-32d. 
Silver has been very quiet, with a general weakening in 
demand, Shanghai having moved from 3s 3d to 38 21d, 
Hongkong from 2s 53d to 2s 5d. In South America Rio 
has continued its improvement from 6 15-16d to 7.!s5d, and 
Buenos Aires at 45 25-32d is 5-32d dearer. Monte Video 
is unchanged at 493d, but Valparaiso has depreciate: 
from 39.50 to 39.70. 





NATIONAL ACCOUNTS. 

The following table shows the national income and ex- 
penditure during the eleven days ended September 30: 

om omitted.) 


EXPENDITURE. RECEIPTS, £ 
Supply Services ..............+2 14,164 From Revenue ...........sseee0+ 13,148 
Interest, &c.,on Debt .......... 3,229 Increase in Debt ...........60 12,244 
Sinking Fund ..........sceceeee 599 
TEIN 550005 65 5600% 00000 . 1,150 


Increase in Exchequer Balances 6,230 
25,392 25,392 
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The revenue for the eleven days ended September 30, 
i925, amounted to £ 13,148,100, as compared with 
£13,708,000 in the ten days ended September 30, 1924. 
Customs brought in £ 3,268,000, against £2,490,000, 
while Excise yielded £1,440,000, against (1,269,000. 
Property and Income-tax was lower at £.3,743,000, as 
compared with 44,757,000, and Super-tax brought in 
£s00,000. Ordinary receipts amounted to £228,500, and 
Special receipts to £174,800. The eleven days’ opera- 
tions increased the National Debt by £/12,244,500, and 
caused the following changes :— 


(000’s omitt »d.) 


‘ | £ 
Treasury Bills .....- ste eeeeeee + 18,283 | Public Department Advances.. — 11,170 
National Saving Certificates .. + 3650 
SundrieS ...--ccccccecsccvccece + 381 
34% Conversion Loan .......- + 2,000 | 
Telegraph Money ......+-.+6- + 2,400 | 
+ 23,414 | er 


The floating debt was 
f=72 121,000. 
asl ss 


increased by £7,110,000 to 








FINANCIAL YEAR, 1925-1926 (April 1st to Sept. 30th). 
£ £ 








Total Expenditure.. 379,906,760 Raised by Revenue.. 343,934,735 
Increase in Balances 2,803,225, Amount borrowed .. 38,775,250 
Total .....es.++ 382,709,985 —Total.......... 382,709,985 


EstTiMaATes for FinancrAL YEAR 1925-1926. 


£ £ 
Expenditure ........ 799,400,000 | Revenue............ 801,060,000 
Surplus ......0..+.+- £1,660,000. 


Company Meetings of the Week.—-On later pages of 
this issue will be found the reports of the following com- 
panies: ~The Royal Bank of Ireland, Sheepbridge Coal 
and Tron Company, and Anglo-Siam Corporation. At the 
meeting of the Royal Bank of Ireland, the chairman said 
that conditions in the Free State were becoming more 
vttled, and that outside capital was being invested in the 
rountry. At the meeting of the Sheepbridge Coal and 
Iron Company the chairman stated that they proposed 
to invite subscriptions for a further amount of debentures. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








AN EVENTFUL WEEK. 


\ithouGn September is not as a rule a season of great 
events, in the week just concluded there have occurred 
several of importance. Pride of place must be given to 
the definite arrangement of a conference between the Allies 
and Germany on the question of security. At the last 
moment it seemed possible that these long-drawn-out 
Negotiations might be wrecked by the desire of the German 
Nationalists to raise once again the question of Ger- 
meny's responsibility for the war. This last fence has 
been cleared, or perhaps we should say scrambled over, 
and the delegates are to meet on Monday at Locarno. 
Ihe Conference, the prospects of which are discussed in 
a later article, will not be all plain sailing; but it will be 
one of the great moments of history when the representa- 
tives of France and Germany meet face to face with the 
deliberate desire and intention of reaching an understand- 
ing which will enable them once and for all to sheathe 
the sword, 

Across the Atlantic the most difficult of all the Inter- 
national Debt negotiations has reached an issue which, if 
it does not mean a permanent settlement, at all events puts 
the problem into cold storage for some time to come. It 
appears that after a series of proposals and counter- 
proposals, the French offered to pay America £8 millions 
a year for five years, £12 millions a year for the next 
seven years, and £20 millions a year for 56 
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years thereafter. M. Caillaux was driven to make 
this offer from much lower figures. | Even this proposal 
was rejected, and (according to the information avail- 
able at the time of writing) it has been agreed that the £8 
millions for five years, at all events, are to be 
paid, and during that period the opportunity will 
be given to France to demonstrate on a more certain 
basis what her capacity to pay really is. On the 
whole, we think this is a satisfactory conclusion. In 
view of the doubt as to what the Dawes annuities will 
yield, £20 millions was, we think, too high a figure to ask 
of France, and to push it still higher would have meant 
that the arrangements would have had to be revised before 
the maximum figures took effect. Moreover, if France 
had agreed to pay a higher maximum, Britain would be 
entitled to ask, and public cpinion would probably have 
insisted that we should ask, that France should pay us 
more than the figures agreed upon between Mr Churchill 
and M. Caillaux. If France had promised to pay America 
425 millions and England, say, £20 millions, she would be 
out of pocket unless the Dawes annuities ultimately yield 
their maximum amount. ‘There are very few who count 
confidently upon this. In our view America would have 


been wise to. settle on «a basis of from 415 
to £16 millions — sterling, which’ represents a 
2 per cent. interest basis, and to have followed 


this with an agreement with Italy on a basis of, say, 
three-quarters of 1 per cent. interest. The attitude she 
has taken towards France suggests that the Italian nego- 
tiations will also have to end in a quite provisional agree- 
ment. A funding arrangement with France on a much 
higher basis would have been not merely a very heavy 
undertaking for France, but it would have been unsatis- 
factory from the British standpoint. In the first place, 
it would have put us in the dilemma of either having to 
stand by terms which public opinion here would have con- 
sidered unreasonably low in comparison with the pay- 
ments to America, or to revise them to a figure which 
would have broken down the whole proceedings. More- 
over, in any case, the promise of high payments by 
France to America would tend to reduce the security for 
our £124 millions. But perhaps most important of all, 
the promise of high figures to her Allied creditors, would 
inevitably tend to stiffen the attitude of France towards 
Germany on the Reparations question, and make the task 
of the administrators of the Dawes plan more difficult. 
In the circumstances, therefore, a provisional settlement 
is the best way out. 

There remain two domestic events of importance. ‘The 
first is the emphatic repudiation of the Communists by 
the Labour Party Conference at Liverpool. This has had 
an encouraging effect on business psychology. There 
has been a disposition to mark up industrial securities, and 
people are less prone to take for granted that we are 
faced with grave Labour troubles in the near future. As 
a matter of fact, the decision of the Conference really 
revealed nothing new, but merely repeated what was 
already known as to the size of the Communist element 
among British workpeople. The episode may, however, 
justify in some small degree the hopeful feelings that it 
has engendered, for the week’s meetings have been i 
great demonstration, not merely to the general public, but 
to the members of the Labour Party themselves. The 
fact that the overwhelming majority of his fellow-workers 
—under the leadership of those whom he has come to rely 
upon and to trust, including keen industrial negotiators 
and strike leaders such as Mr Ben Tillett, Mr Bevin, 
Mr Cramp, and many others—should have turned down 
with no uncertain voice the policy of violence and civil 
war, cannot fail to impress the mind of the wavering 
trade unionist. 

Finally, to the surprise of the City, Bank rate was 
reduced on Thursday from 44 per cent. to 4 per cent. 
If this had happened three weeks ago, it would have been 
regarded as a natural consequence of the fall from 5 per 
cent. in early August. Since that time, however, the 
dollar exchange has tended to move slightly against 
Great Britain, and in the middle of this week actually fell 
below gold point. The issue of £40 millions of Conversion 
Loan at the beginning of the week at a price a little below 
the then market price was also taken as an indication that 
cheaper money was not to be expected. Moreover, in 
any case, it is a season of the year when heavy payments 
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to America become due, and there is a likelihood of gold 
being exported. Indeed, some £:34 millions have been lost 
since the previous fall of Bank rate, though we are stilt 
£5 millions to the good compared with the situation 
when the gold standard was restored. The arguments 
on the ates side were, however, weighty. In the first 
place, money has been very easy, and latterly the Bank of 
England rate has been ineffective, and has merely had the 
result of keeping high the rate charged for “advances 
which are governed by Bank rate. A month ago it seemed 
possib! e that money rates might rise rapidly in America, 
in which case London might have been subject to a severe 
strain. This danger seems to be passed; at all events it is 
apparently no longer feared in Threadneedle street. Indeed, 
the indications are that, whether by common understand- 
ing or otherwise, money is likely to remain fairly cheap 


in New York. Again, the autumn drain seems likely to 
be light. Most European countries have reaped good har- 


vests, the price of wheat and cotton (which has already 
moved forward unusually early) is much lower than last 
and our trade figures show a smaller adverse 
balance than we have experienced recently. Moreover, 
it will be remembered that our American debt payments 
are already provided for. Money in most European 
centres has indeed tended to become easier, largely, no 
doubt, through the sluggishness of trade. In the cir- 
cumstances, having satisfied themselves that the danger 
of a serious foreign drain was remote, the action of the 
Bank court was a natural one, the only alternative being 
to release the embargo upon foreign loans. There is 
very much that might be said in favour of this latter 
course, but it is evident that for the moment it not 
the intention to make a change in policy. 

As between the two alternatives, an increase in foreign 
would assuredly in the long run be effective in 
stimulating just those trades that need help, namely, the 
export industries. But the Bank court no doubt took into 
consideration that what we are suffering from at present 
is to a very large extent psychologic al depression, and 
that lowering the Bank rate would give a much needed 
fillip at a moment when it seems uncertain whether trade 
is going to make a step forward this autumn or is going 
to continue in the stagnant condition of the last few 
months. The Stock Exchange took the action expected 
of it by marking up securities, though this was rather a 
demonstration than the result of actual investment buying. 
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BEFORE LOCARNO. 


Ix spite of various rumours of postponement, the confer- 
ence between the Allies and Germany 
begin on Monday at Locarno. 


the 


ing 


is apparently to 
Its purpose is to effect in 
political sphere that general liquidation of outstand- 
controversies which the acceptance of the Dawes 
The differ- 
much 


Report has already achieved in the financial. 
ence between and failure 
in particular, 


success will mean for 
the difference be- 
tween a Germany thrown largely into the arms of Russia 
and « Germany making common cause with Western 
Europe in the slow task of banishing war from the Conti- 


nent. 


Europe. It may mean, 


That fact invests with special significance the ex- 
tour which M. Tchitcherin, ostensibly on the 
direct road to an Austrian health resort, finds himself able 
to make to Warsaw, Berlin, and other capitals. 

It by no means follows that the Soviet Foreign Minister 
is bent, at this eleventh hour, on preventing 
Locarno conference from coming to fruition. It is more 
likely that he moment for that has gone. 
Count Brockdorff-Rantzau has done everything he knows 
to keep Germany out of the League of Nations, and Ger- 
many has made it clear that she is by no means averse to 
entering the League as the Allies desire. If M. Tchitch- 
erin’s habitual shrewdness has not deserted him he will 
be devoting himself now to seeing that no new orienta- 
tions, brought about as a result of the Locarno conversa- 
tions, are of the nature of an offensive move against Russia. 
In that he would be perfectly justified, though the danger 


tensive 


even the 


realises the 
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in reality hardly exists, and he should have no diffic ulty in 
securing at Berlin assurances that will enable him to gi 
on and take his cure with a quiet mind. 

The: chances of success and failure, however, 4; 
Locarno remain rather more nicely balanced than is ty 
be desired. The outlook, on the whole, is good, but th» 
internal situation in Germany is such as to lend vround 
for some apprehension as to the line Dr Stresemann mij 
be compelled to take in order to conciliate his Nationalists, 
They have begun by forcing him to raise once more, 
though not, it is true, in a formal note, the question 9; 
responsibility for the war. The German Government has 
old commitments on that subject. The Nationalists mor 
than a year ago exacted, as price for their acceptance of 
the Dawes Report, a pledge that the question of war-guil 
should be raised, and though Dr Marx evaded the obliga. 
tion through the whole of his Chancellorship, new pressur 
has clearly been applied, to which Dr Stresemann_ has 
found it expedient to yield. The Allies, of course, hay 
declared themselves unequivocally on the matter. Wohethe; 
it was necessary for them to deal so firmly in a form; 
note with a question which had been raised by the oth 
side only in oral conversations, is no doubt arguable, 
there is a good deal to be said for the view that a top’ 
which would provoke the acutest controversy, if it wi 
introduced at Locarno, had better be ruled out decisive! 
in advanee. As the British reply to Germany observes, t! 
question cf Germany's responsibility for the war is 
raised by the proposed pact, and there is therefor 
ground for bringing the matter into discussion at al! 

That no doubt is not the last word about Artict 
of the Treaty Versailles. most people in th 
country the war guilt question is something for historia 
of the next generation but one to argue over. But Ge: 
many, rightly or wrongly, takes a very different view 
Her psychology may be peculiar, but there it is, and » 
harm would be done by allowing her to state form. 
her ideas on the subject in some unilate ral communica 
to which the Allies could listen without response. Bui 
whatever be the right moment, if there be one, for 
a declaration (which would be open to the grave objectioy 
that it would mean repudiating an article of a treaty whic| 
Germany has signed and ratified), this is clearly as wrong 
a moment as could well be found. Fortunately 


of To 


St] 


most 


people in Germany itself appear to realise that, and tly 
chief result of the = efforts of the Nationalists 

to inspire violent attacks on them — for — then 
gaucherie by moderate organs like — the Ber 
liner Tageblatt and the Vossische Zeitung. Burt 
there will be other difficulties less easily disposed o! 
than the war-guilt question. Among these happily will not 


be the entry of Germany into the League of Nations, {0 
Mr Chamberlain is in a position to ‘‘ note with 
tion that the German Government raises no objection to 
this essential condition of any mutual pact. That wel- 
come declaration is at variance with the reports of most 
Berlin correspondents that Germany still stands resolutel) 
by her objections to Article XVI. of the Covenant. But 
it has always been obvious that given the most reason- 
able modicum of elasticity on the part of Berlin that 
obstacle could be surmounted without any sacrifice of 
principle on either side. That view must have been accep- 
ted by the German Government, for there can be no com- 
promise on this point at Locarno. The Allied Ministers 
are not the League Assembly, and only the League 
Assembly can determine such a question as the entry of 1 
new member into the League. 

The most delicate problem is clearly going to be thi 
relation of the western security pact with the 
arbitration treaties, and next to that the 
tion of what the character of these treaties shall be. 
there is little sign of any antecedent agreement. The 
western pact should be relatively plain sailing. There are, 
it is true, certain secondary problems, as to the criteri: 
by which the operation of the military guarantee shall is 
determined. But the disposition to make the League the 
arbiter in any doubtful situation is growing, and since no 
one is thinking of the operation of the military guarantees 
as an event within the bounds of reasonable probability 
there will be small temptation to quibble over mino! 
points. It is true that even so major a point as the ‘‘ test 
of aggression "’ has still to be finally faced; but in thei: 
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conversations at Geneva Mr Chamberlain and M. Briand 
are reputed to have got ree towards agreement regarding 
it, and on lines the Germans should be able to follow. As 
to the arbitration treaties between Germany and_ her 
western neighbours, they are a matter with ‘which this 
country has little concern, for we shall be no party to 
them, and His Majesty’s present advisers appear to make 
it a cardinal point in their foreign policy that under no 
circumstances will they conclude a comprehensive arbi- 
tration treaty with anyone. 

Less still do the Eastern arbitration treaties concern us. 
But they concern France, as an ally of Poland and 
Czechoslovakia, very directly, and there is as little reason 
to believe to-day as there ever was that France would 

msent to immobilise herself in the West so long as 
Germany retained the right of war against her neigh- 
bours on the East. The corollary is clearly that the 
Eastern arbitration treatics must be concluded at the same 
time as the Western, and that they must be such as to 
rovide for the peaceful settlement of all the disputes that 
an arise between the parties. To both those conditions 
Germany has so far offered resolute opposition, Her 

to conclude arbitration treaties, she maintains, was 
eeneral, and there is no reason why Czechoslovakia and 
Poland should appear at Locarno any more than any other 
State in the world which favours the idea of an arbitration 
eaty with Germany. T[Turther than that, the German 
Government has made it clear that what it contemplates 
is the type of treaty, of which it has contracted several 
lready, which provides for the compulsory settlement of 
justiciable disputes , but merely subjects political differ- 
nees to a process of conciliation. 

\s to the first of those two points, Czechoslovakia and 
ee nd intend to be present at Locarno in the persons of 
their Foreign Ministers, though they will take no part in 
th e conversations on the Western pact. As to the second, 
those two Powers are resolved, and France no less so, 
that the arbitration treaties shall be on the model of that 
lately contracted between Poland and Czechoslovakia 
emselves, which leaves no room for war between the 
parties under any circumstances. Germany has said long 
‘vo that she is ready to renounce the idea of securing 

ny adjustment of her Eastern frontiers by war, but she 

has never gone so far as to declare herself ready to sign 
an unlimited arbitration treaty. On the contrary, the 
German Note of July 20th mz ikes it clear that Dr Stre se- 
mann at that time still clung to the limited type of treaty. 
Various interchanges have taken place since July 2oth, 
and it may be that assurances of which nothing has been 
publicly disclosed have been received on suc h- points as 
this. If that is not the case, the question of the character 
1! the treaties is bound to make difficulty at Locarno. But 
the Conference was called to solve difficuities, not to 
register agreements already reached in advance, and Dr 
Stresemann, who is well qualified to estimate his domestic 
situation accurately, would hardly have gone to Locarno 
it all unless he had gone there meaning to effect a settle- 
nent, 


i 





THE LABOUR PARTY AND COMMUNISM. 


(FROM OUR LABOUR CORRESPONDENT.) 

lie outstanding issue of the Liverpool Conference of the 
Labour Party has been the party’s attitude towards Com- 
munism. This problem of political Labour is primarily 
the creation of the newspaper Press. Numerically the 
Communist movement in this country has always been in- 
ignificant. It is led by men of very considerable ability 
and tactical skill; but it is neither their ability nor their 
skill which has forced the Communist Party into the 
political limelight. The newspapers are to be held re- 
sponsible for such prominence as Communism may have 
obtained. The movement has lived upon the stimulus of 
free publicity, which has created the impression of an 
influential movement of a subversive kind. Had the Labour 
Party found itself throttled by the Communist Party and 
this country driven into attempts at the forcible suppres- 
sion of Communist teaching, the responsibility would 
have lain with the Press. 


The Labour Party has always taken the Communist 
Party at its real value. It knew the numerical weakness 
of the Communists; it was perfectly well aware of their 
activities; and it was confident in its power to carry the 
trade unions with it against the policy of the Communists. 
But the erroneous impression which had been created made 
it necessary for responsible Labour to declare its attitude. 
The public memory is short. It was forgotten that last 
year at the annual conference the motion to refuse the 
Communist Party’s application for affiliation was carried 
by 3,185,000 to 193,000 votes, and that the resolution 
that no member of the Communist Party shall be eligible 
for endorsement as a Labour candidate for Parliament or 
any local authority was carried by 2,456,000 to 654,000 
votes. Last year a third resolution was carried by a 
narrower majority, that no member of the Communist 
Party should be eligible for membership of the Labour 
Party. On this question there were 1,804,000 votes in 
favour of the motion and 1,540,000 votes against it. 
The large minority vote was due to a recognition of the 
practical difficulty of carrying the resolution into effect. 
It was recognised that if the resolution meant an inter- 

right of the affiliated trade unions to 
appoint such delegates as they chose to attend Labour 
Party conferences, there would inevitably be difficulty. 
This question was before the National Executive of the 
party, and it recommended to the Liverpool Conference 
that ‘‘ no member of the Communist Party shall be eligible 
to become a member of any individual section of any 
affiliated local Labour Party, or be entitled to remain a 
member. Further, the executive expressed the view that 
‘* affiliated trade unions can only act consistently with the 
decisions of the annual conference in its relation to the 
Communists by appealing to their members when electing 
delegates to ni itional or local Labour Party conferences or 
to refrain from nominating or electing known 
including the 


ference with the 


meetings, 
members of non-affiliated political parties, 
Communists.’ 

The first clash between the executive and the Com- 
munists at the Liverpool Conference came early on the 
report pre ‘sented by the Conference Arrangements Com- 
mittee, which stated that it had been decided to put into 
effect the standing order, which lays it down that when 
a general policy or principle has been decided it shall not 
again appear on the agenda for a period of three years. 
This meant that any discussion of the question of Com- 
affiliation or of the endorsement of Com- 
As the Communists 
clear that the 


munist Party 
munists as candidates was ruled out. 
were pressing again for affiliation, it is 
adoption of the Conference Arrangements Committee's 
report meant a defeat for the Communists. The latter 
therefore moved the reference back of the report, only to 
receive a smashing defeat by 2,954,000 to 321,000 votes 
This decision meant the rout of the Communists, and the 
succeeding divisions on resolutions reinforced with unfail- 
ing and monotonous regularity the determination of the 
big battalions of the trade unions to re-assert their loyaliy 
to the declared aims of Labour and their repudiation of 
Communism. The two recommendations of the executive 
referred to above were adopted, the motion to refer back 
being defeated in the first case by 2,870,000 to 321,000 
votes, and in the second by 2,692,000 to 480,000 votes. 
On the resolutions on general policy, where there were 
amendments inspired by the Communists, the results were 
much the same. On no single point were the Communists 
able to gather a crumb of comfort. At the many pu blic 
meetings held in Lancashire and Cheshire during the Con- 
ference, the leaders hammered at the broken Communist 
front until there could be no doubt left in the public mind 
of the Labour Party’s attitude towards Communism. It 
is significant that there were at the conference few 
speakers in support of the Communists amongst the re- 
sponsible trade union leaders. Mr Pollitt, though repre- 
senting the Boilermakers, did not express the mind cf his 
union. Mr Bromley, perhaps, was more certain of the 
support of his delegates. But the great block of miners, 
railway workers, and general workers stood solidly behind 
the Executive Committee on every issue. The chief 
protagonists of Communism came not from the Unions, 
but from the local Labour Parties, in a handful of which 
the Communists have temporarily gained ascendancy. As 
Mr MacDonald said, ‘‘ machine-made resolutions and 
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amendments are scattered broadcast, multiplied and 
developed so as to enable some of the delegates to come 
here and point out how widespread were those particular 
feelings, and that there were actually local Labour 
Parties out of 600 that said the same thing.’’ The real atti- 
tude of the Labour 


30 


Party was expressed by Mr 
C. T. Cramp in his chairman’s address, when he 
said: ‘‘I believe the position of those who would 
apply the methods of force to the affairs of this 
highly developed Capitalist State, with its huge 
population and its present inability to feed its 
people, is a position very much the reverse of advanced; 
is, in fact, about 100 years behind the times, and 
should be scrapped as antiquated and out of date.’’ The 


Labour movenent has no wish to deny its belief in the 
necessity for far-reaching changes in the structure of the 
social fabric. It believes that there must be changes, and 
that such changes should be wrought by the deliberate 
action of the community; but it accepts the view that 
the purpose and character of those changes should be 
determined by majority opinion. In this sense the 
difference of method as between the Labour Party and 
Communism is more important than the difference of 
purpose. The significance of the Liverpool Conference 
lies in its clearly expressed intention to abide by reason 
rather than force. 

In a week’s conference the range of discussion is wide 
and varied ; but, apart from the decisions on Communism, 
the chief decision was that relating to minority govern- 
ment. There undoubtedly a strong feeling in the 
Labour movement against the acceptance of office by the 
Labour Party unless it possesses the support of a majority 
of the House of Commons. The difficulties of the party 
are obvious. But when Mr Ernest Bevin moved a resolu- 
tion on the inadvisability of the Labour Party taking office 
with the support of a minority, he was defeated, not 
because the Conference did not appreciate the objections 
to minority government, but because the Conference did 
not wish to prejudice the future and declare beforehand 
action to be taken in circumstances which could not be 
foreseen. It may now be taken that if in the interests of 
the King’s Government the Labour Party should take 
office, it will do so, even if it be embarrassed by perils 
which must inevitably assail a minority. 

The Liverpool Conference, whilst it may not have con- 
vinced one more elector of the wisdom of the Labour 
policy, has at least shown that the Labour Party is consti- 
tutional in its methods. It has also reflected the growing 
confidence of organised Labour in its own future, and 
though, as a result of its experience last year it 1s chary 
of involving itself in detailed commitments which it 
might prove difficult to honour, it has not wavered in 
its belief in far-reaching and fundamental changes in the 
economic and social order. 


1S 








THE CREDIT OF AUSTRIA. 


THE aspect of the Austrian problem which is of most 
immediate interest to investors in Austrian Government 
or private loans is the financial stability of Austria. This 
means, on the one hand, the extent to which it may be 
assumed that the crown is now secure against further 
depreciation, and on the other the soundness or otherwise 
of the big institutions which are the mainstay of Austria’s 


financial apparatus. The success of various reconstruc- 
tion schemes in pinning the exchanges during the last 


three or four years has perhaps tended to produce an un- 
justified optimism, which took for granted that once the 
necessary initial steps had been taken exchange stability 
was assured. But the fact is that the path of financial 
reform is a long and often tedious one, 
sustained effort and _ constant 
recent fall in the Polish exchange after the zloty 
had come to be classed among the stable cur- 
rencies has given a shock to this easy confidence, 
and led investors and the financial world generally 
to examine the situation of apparently stable cur- 
rencies with a more critical eye. The credit of Austria 


calling for 
watchfulness. The 
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under the new régime that will come when 


budgetary control by the League comes to anend next year 


into being 


will, therefore, be subjected to close and carefu 
the 
Powers behind their 


scrutiny, 
Holders of the Reconstruction Loan have 
the 
must 


comforting 
assurance of the guarantee of 
look 
self. 


are concerned, 


security; but other creditors first and last to 


the credit worthiness of Austria her 
the in- 


quiry by the League Commission has shown that Austria 


far as economic conditions 
is slowly recovering from an abnormally 
duction, and that this slow could only 
be expedited by her securing What does 
the examination show as regards her financial situation? 
In a previous article we briefly indicated that there is no 
reason to fear even in the absence of League control that 
her budget will again get seriously into deficit and lead to 
inflation of the currency. Moreover, the present position 
National Bank is 


low level of pro- 
vance 
markets. 


rate of 


freer 


of the a strong one, its reserves in 
foreign currency being 55 per cent. of the note issue, 


as compared with a legal minimum of 25 per cent. But 
though these figures would appear to be very satisfactory 
and give assurance of the Bank’s ability to mect 
possible calls, this conclusion is not quite so obvious when 
account is taken of the special features of the Austri 
financial situation. The two outstanding points arc 


that Austria has a very large adverse trade balance, 


alll 


a 


na 


(b) that she is living to a large extent upon forcign 
credits, mostly of a short-term character. These two 

‘ 1 i ie > - or ong 
points are, of course, intimately associated, for her ad- 


verse balance had obviously to be met either by her selling 
her own foreign investments or by securing loans abroad. 


The trade figures given in the Experts’ Report show 
that in 1924 imports es to 2,394 million gold 
crowns and exports to 1,369 million gold crowns, thus 


showing an adverse ce ince of over 1,000 million gold 
crowns. It is very difficult to make accurate estimates 
of invisible trade items for a particular year, and the 
report does not attempt it. It does, however, give some 
indication of the normal receipts from investments, com- 
&e. Interest on foreign investments 
still retained Austria is put at four to five hundred 
million gold crowns. To this has to be added an item 
very difficult to estimate, representing the profits of the 
entrepét trade of Vienna, and those of banking and fina 

cial businesses, as well as receipts from through-railwa) 
traffic. Finally there is the expenditure of visitors to 
Vienna, which is variously estimated at between 100 and 
' Thus invisible items altogethe: 


services, 
by 


mercial 


200 million gold crowns. 





exceed 600 millions, and may amount to as much as 
Soo million gold crowns. ‘The difference between 
these items and a figure of a milliard gold crowns 
must have been met in 1924 partly by the = sale 
by Austrians of their existing securities in foreign 
countries—Austrians certainly sold during 1924 som 
of their holdings in Czechoslovakia—and_ partly by 
loans from foreign countries to Austria. What this last 
item amounted to it is difficult to estimate, but the foreign 


credits of the big banks were certainly larger at the end of 
1924 than at the beginning, in spite of the financial crisis 
which might have been expected, on balance, to hav 
caused a withdrawal of capital. Part of the Reconstruc- 
tion Loan became available during 1924, and private co: 

cerns undoubtedly succeeded in obtaining some aie. 
including some on long terms, in addition to those ob- 
tained through the banks. But though a 
margin could be met in a particular year 


substantial 


or vears, it 


would be a matter requiring serious examination if so 
large an adverse balance had to be met every year. Fortu- 


nately, there is no reason to expect this, as may be seen 
by the fol lowing table showing the foreign trade of Austria 
in million cold. crowns : 


Adverse 


Year. Imports. Exports. Balance. 
SUSU scksesessesess BGTUL cxoe BR «axe — FSR 
SEE ccasesdssacnan Le Anas “SOE coxe == FS 
DEES c3cebeasaeesss- BOD wees GY sss. — GR 
SUED ined eeskeseus SOUND seas BER acas “==> Fae 
BOE csdéwseusscesne BONO dese BGO cscs —2LOR 
1925 (first quarter).. 422 .... 3512 .... — 110 


The last figure in the table compares with an adverse 
balance of 254 million gold crowns for the first quarter of 
1924. It is therefore not unreasonable to regard it as 
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foreshadowing a substantial fall Austria’s adverse bal- 
ance fer the current yeer—a conclusion which is reinforced 
by her good harvest and the steady growth of her export 
trade. The large imports of 1924 were caused to some 
extent by the high level of wheat prices and of some raw 





naterials during that year, and will normally fall. In 
any case, the pessimistic fears drawn from the large 
adverse balance in 1924 are to some extent based 


on a confusion of cause and effect, for the high imports 
of the year were made possible by the granting of foreign 
credits. If these credits do not increase, Austria must 
reduce her imports or pay for them in some other way. 
There are various ways either of meeting or of correcting 
an adverse balance before it gets to the point of imperil- 
ling the exchange. In the present case it appears that 
ormal causes are cperating to reduce it. 

fhe course of capital transactions during the present 
year appears to be satisfactory. It is believed in Vienna 
that the sale of foreign securities held by Austrians has 
slackened; Austria has recently received long-term credits 
for various public undertakings, which are valued at 10 
million dollars; and finally the extent of her short-term 
borrowing in the form of bank credits appears to have 
its maximum in the summer, for the Experts’ 
Report observes that the banks in Vienna have realised 
that it would be dangerous for Austria to carry an in- 
creased amount of short-term credits from abroad, and 
that in fact the amount is declining. 

I’ven if, however, Austria’s normal position may be one 
in which she can balance her international account with- 
out undue borrowing or loss of capital, investors. still 
have to consider whether her position is such that she 
could face a temporary or sudden withdrawal of the 
redits which she is now enjoying. In this connection 
we have to consider not merely the position of the 
National Bank, but also that of the large banking houses. 

The Experts’ Report makes it clear that there are two rates 
of interest being charged in Austria to-day for industrial 

edits; a higher rate in respect of schilling credits and a 


passed 


"ea rate for credits in dollar, sterling, or other foreign 
currency. These latter credits, which are advanced by 
the big banks, are of two kinds and arise from two 


different sources. On the one hand, the large Viennese 
banks both during and after the war took the precaution 
to build up substantial assets abroad. These appear to 
have remained substantially intact. They have also 
during the last two or three vears been able to get large 
‘redits placed at their disposal by foreigners. On the 
of the first resource, which is in fact a foreign 
the banks do an ordinary banking business, lend- 
ing to Austrian concerns engaged in production whether 
for the internal or external market. To describe these as 
dollar or sterling credits is largely a matter of nomencla- 
ture and of book-keeping which secures for the borrower 
the foreign rate of interest. The second resource is very 
different, for it involves the bank in a foreign liability. 
The banks claim that they only pass these credits on to 
concerns which are producing for the foreign market, 
are dealing in foreign commerce, or in some way or an- 
other will, when the credit expires, be able to repay in 
foreign currency. It is further claimed that even if these 
debtors found themselves in difficulties and could not 
produce the necessary foreign exchange, the banks have, 
if they care to use them, a first line of resistance in 
their own foreign reserves, which are very substantial. 
lhe argument seems a good one. Experience, however, 
suggests that the bankers would not be very ready to use 
their foreign reserves in this wav unless compelled to do 
so, and that the first impact of a demand for foreign 
eurrency would come upon the National Bank. If the 
latter could use sufficient pressure to make the banks use 
their foreign reserves the defence of the currency, 
\ustria probably disposes of sufficient foreign assets to 
resist even a big and sweeping recall of credit. 

krom information confidentially supplied it appears that 
the League investigators were satisfied that the foreign 
of the chief banks are large. Perhaps the 
most important single step that could be taken to estab- 
lish Austria’s financial standing abroad would be for ihe 
big banks to take the public more fully into confidence by 
the regular publication of summarised accounts and by 
giving authoritative information to their foreign 


basis 


re serve, 


for 


“eserves 


as 


resources. 
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THE QUARTER’S NEW CAPITAL. 


RATHER more than the normal summer slump 
capital flotations is indicated 


in new 


our statistics of new 


issues in London for the past three months, and for this 


the continuance of the embargo on foreign loans is mainly 


responsible. The total new capital raised during the 
quarter, apart from British Government borrowings, was 


less than £18 millions, as compared with £30 millions in 
the corresponding quarter of 1924. Of the quarter’s total, 
£5 millions was accounted for by the London portion of 
the Commonwealth of Australia 5 per cent. 


loan, issued 


simultaneously in New York and London, while the bulk 


as 


of the remainder was raised mainly for home industry, 


may be seen from the following classification of the quar- 
terly figures for a number of years past :-— 


(In Million £'s.) 





| 
| 
| 














es a 5 SS a Q >, > 
& 2 )rgy-2 4s] British Wig sls 8. 2 sag5 
So\2Sobl| and Pee esaeoaecziegas 
SEo*So5\ForeignS@s5sns S20 ess 
So | O7| Corpn. © ama a> hs 
Total whole year,1919..1,0174 8053 148 | 29 |... 153 183 1603. 
Total whole year, 1920.. 3675 376 120 465 V1 103 189 2411 
Total whole year, 1921.. 3890 2028 795 239 6 24 169 629 
1922—1st quarter ...... 2862 2119 201 | 84 | 147 #1 Ol 219 
—. , 1626 924 346 33 |... 54 75) (194 
ee ee 619 425). is . 16 3. 175 
4th =| 630 229 182 12 ‘1 23 5 178 
Total whole year, 1922.. 5737 3697; 729 129 148 94 «174 166 
1923-Istquarter...... 862 438 181 .. | 5 32 £52 i154. 
ee a 95:1 200! 473 14 37 «ls 
lta e 54 49 «1d 35 O15 2 142 
a -s: Soa, 647 9:0| 29:3 oa T1012) 181 
Total whole year, 1923.. 2714 777/958 “| 54 155 77! 693 
1924—Ist quarter ...... 360 Dr is) 191 32 |... 34 .~«O3CO'S 
ale imamate 696 118 221 2°4 14 319 
~~ -eaaage 29:0 Dr “4 69 5 TO 41. 14 160 
4th 47 41) 425 66 38 6) 171 
Total whole year, 1924.. 2093 127 906 127 10 127 «23 763 
1925—Ist quarter...... 476 46. 8 56 9 46 +15; 296 
2nd ie 664402] 1300 O10stiw“a<‘é@SLC(“‘éikSCSOG 
ys see 484 311/50 “4 12 14 (93 
The borrowings of the British Government in the past 


three months, apart from money raised by Treasury Bills 
and on Ways and Means Advances, which are not included 
in our statistics, were practically confined to the issue of 
£40 millions of 3} per cent. Conversion Loan last Tues- 
day, tenders for which were acc epted at an average rate 
of £76 6s per cent. There was also an issue of £235,000 

f Treasury Bonds, and an excess of sales of Savings 
Certificates over repayments of £350,000. 

In the next table the issues of the quarter and of the 
past nine months are subdivided under several heads :— 


| 





Total, Third Total Nine Months 
Description. H E FSS Quarter, | to September 50, 
alf-year, 1925. ° | 
1925. = 
1924. 1925. 
£ £ £ £ 

British Government Loans.............. 6,950,000) 31°105,000 9,671,500! 38,055,000 
Colonial Government Loans ............ 13,839,500 4,975,C00 25,231.000, 18,814,500 
Foreign Government Loans ..... nil | nil 22,979,900) nil 
British corporations, &C. .........-...++ 16,218 ,50€ 454,500, 3,642,500) 16,673,000 
Colonial corporations. ..........s.+ee0e-s 685,000 nil 4,650,800} 685,000 
Foreign corporations ............00-- ..-| 1,350,000 nil 2,412,500) 1,350,C00 
MINI Foc keen cx catnecetecneers 17,214,000 nil nil | 17,214,000 
NNN MINNIS os cedecctesawesseceiess 1,€81,200 nil nil | 1,681,200 
Foreign railways .........e.0- eerererc | 875,000 nil 955,000; 875,000 
Australasian mines ,........... nil nil 171,000) nil 
South African mines ..............--+-+- 60,00° nil 1,351,200} 60,000 
Other mines ..... a weene 1,781,800 420,000! 2,169,500} 2,201,800 
Exploration, financial, &C. ..........s00: 7,890,300; 838,790) 5,388,300; 8,729,000 
Breweries and distilleries.......... 470,000 244,400, 481,000) 714,400 
Merchants, importers, &c. ....... nil nil 292,500) nil 
Manufacturing .......... 2,173,100 255,000 9,601,200} 2,428,100 
SCOPSG GME CRAGING ooo os cccccccccccceses 210,000 712,500 625,000) 922,500 
eg ee weeee| 2,675,400 40,000) 2,734,500! 2,715,400 
Ro cig vans ee nimcdamieeeenenees 3,019,300, 1,332,400 210,700) 4,351,700 
MS a aiid. cscs chen ag etnncesastieasencesuaee 720,000 136,600} 1,499,800 856, 00 
Iron, coal, steel, and engineering ........ 4,094,800 nil | 4,221,800 4,0 4,800 
Electric light power, and telegraph 3,346,000; 2,050,000} 8,773,400, 5,395,000 
Tramway and SE ctiacauccscnannns 33.700 nil 837,500) 33,700 
Motor traction and manufacturing...... 35,000 nil 1,056,200 35,000 
RPO 6 a8 hak de <adlenersd cas nsd 564,000 100,000 nil 664,000 
Hotels, theatres, and entertainments .... 210,600 353,000 431,500 563,€00 
Patents and proprietary articles ....... 430,000 nil nil 430,000 
Docks, harbours, and ship EA cos dace se 1,149,0C0 nil 6,025,000 1,149,000 
Banks and insurance. sala bie, acinbap ts 1,984.500, 1,280,000; 2,362,300! 3,264,500 
Miscellaneous ............eeeeeeeees++e. 22,050,500 4,085,300 16,840,500) 26,435,800 





112,011, 200 48, 382, 400 134, 616,006 160,393, 600 





Foreign Government loans, it will be seen, are entirely 
absent from the figures for the current vear, and foreign 
corporations and railways have not appeared during the 
past quarter. Great Yarmouth Corporation is the 


during the quarter in British 


only 
Corporations, 
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although there were 13 issues in this category in the first 
half-year. In the mining group the bulk of the total is 
accounted for by an issue to shareholders by the Rhodesia 
Broken Hill Development of £375,000 in 5s shares in 
August. The total in the rubber group is made up of 21 
issues, the largest of which was for £150,000. A 6 per 
cent. preference share issue in July by the County of 
London Electric Supply Company accounts for the total 
under the electricity group, while the Midland Bank issue 
of 598,844 £1 shares at a premium of 20s, and a small 
issue by the London and Manchester Assurance Company, 
make up the total in the banks and insurance section. The 
principal issues in the unclassified group were £420,000 
y ordinary shares by Denny, Mott, and Dickson, 

576,500 in 6 per cent. debenture stock by Waring and 
ens £1,076,000 in 7 per cent. preference shares and 
k debenture stock by the Mond Nickel Company, 
°437,500 in ordinary shares by Goldsbrough, Mort, and 
eo £3 375,000 in ordinary shares by Lovell and Christ- 
mas, 


and £347,600 in ordinary shares by the Imperial 
Cold Storage and Supply Company. 

The next table, which gives the destination of new 
capital raised in London in the first nine months of a 
number of years, shows that a substantial increase in this 
vear’s total for the United Kingdom other than Govern- 
ment borrowing, as compared with the first nine months 


of 1924, has been more than offset by the reduction in the 
amount going overseas :— 
DESTINATION of NEW CAPITAL. 


_First Nine Mc ynths. 



































1913 sass. 1923. |} 1924. 1925 
United Kingdom— wal er an es en ee toe 
Government...... nil 346,752.200) 68,577,000, 9,671,500 38,055,’ 00 
Seas 25,595. 200 58 259,800 3, 171, 700 49, 506. 700 81,199,400 
36,533,400 995,200 405, 012,000 000 103, 748, 700 58 978,200 119,254,400 
 ———————— —— —— —— a ‘ 
Government...... 7,714,900 20, 003,800 41. 582,300 300 41.021,600 0 25,231,000 19,636,500 
Other ....00c0..0- 27,786,900 36,944,200 13,528,500 18,547,700 15,857,000) 15,892,200 
35,501,800 ‘56, 948, 000 55,110,800 59,569, 300 41,088,000, 35 28, 700 
Foreign countries— |— — —_———_ —-- -—— 
Government...... 9,584,500 24,021,500 13,066,600 25,561,900 22,979,900 nil 
eae 69,411,000 43,756,700 37,505,005 17,802,700) 11,569,900 5,610,500 
78,995,500 67,778,200 50,571,600 43,364,600 34,549,800 5,610,500 


151, 030.7 700 1150. 321, 400 510.694, 400 206,682, 600)1 134, 616,000, 160, 393,600 


Grand total 


The total going to foreign countries shows a remarkable 
diminution since 1922, and the figures for recent years 
are in striking contrast to the pre-war totals. The 
amounts going to British Possessions, other than Govern- 
ment issues, have been at a ste ady level in the past four 
vears, and a feature of the table is the expansion in the 
amount of mania raised for home purposes, the 1921 
figure being considerably more than double the pre-war 
average. 
Through the courtesy of Messrs Dillon, Read and Co., 

Chicago, who have cabled preliminary figures for the past 
nine months, we are able to give the following comparative 





table of new capital raised in the United States in the 
first nine months of each of the past three years :-— 
(000’s omitted.) 
1923. 1924. 1925. 
$ $ $ 
Companies ........ 2,350,894 .. 2,803,586 .. 2,836,262 
Foreign Government 201,845 .. 421,005 .. 340,831 
Farm loan ........ 300,150 .. 154,400 .. 109,097 
Municipal.......... 846,963 .. 1,115,486 1,000,848 
Canadian .......... 41,249 .. 143405 .. 38,658 
U.S. Possessions.... 3,461 .. 6,035 .. 4,175 
3,744,562 .. 4,643,917 .. 4,329,871 


The features of this table are the declines in loans to 
foreign Governments, in Canadian issues, and in munici- 
val loans as compared with 1924. 





THE GOOD FAITH OF MEXICO. 
(BY A CORRESPONDENT. ) 


In the belief of holders of Mexican securities in the re- 


Cc urring assurances of payments long overd ue, there seems 
be, as Milton 
that ‘‘ confidence imparts a wonderful in- 
but there should be, at the 


same time, some substance to support it. Regarding the 


to be something of the pathetic. It may 
has declared, 


spiration to its possessor ’ 


settlement by the Government of indebtedness to foreign 
holders of its guaranteed securities, little but promises 
have been effected. None the less, so widespread has been 
the belief in the latest statements circulated—always from 
an American origin—and of 
magnus for investors, that prices of Mexican securities 
have advanced several points, sustained 
by the same deceptive rumours far above their receni 
No sooner had the resumption of diplomatic rela- 
been announced, than 
of a Mexican dividend in default jumped to 
the conclusion that, at last, 
not in full, at least in part. 


an approaching annus 


and have been 
levels. 
tions between the two countries 
every holder 
his claims would be met, i! 
There is, however, no reaso: 
to believe that any change for the better has occurred, 

that any greater reliance can be placed upon the late 
E. Calleés, thar 
Two days after assumii 
1924) the President had announced that 


announcement, accredited to General P. 
upon others previously made. 


ottice (December, 


so far from being an ‘‘ enemy of capital,’’? he woul 
‘* welcome any foreign investment in his country.’’ Th: 


portion of his statement, at all events, seems to have been 
genuine enough. He also promised to see that all cass 
of spoliation ‘* should be redressed ’’; but nearly a fu 
year has passed without bringing anything of a practi 
character to redeem this unequivocal and uncompromisin 
assurance. 

It is to be feared that the latest promise of amendme: 
for past defaults is merely a ballon d’essai, intended t 
create a favourable atmosphere for the purpose of floatin 
vet a further loan, one which, it is hoped, will secure bot 
British and American backing. It seems hardly credibl 
however, that with the encrmous debts still outstandin: 
with so much privately-held property still clutched in th 
unrelaxing of the capitalists, eithe 
British or American, will consent to lend more money t 
Mexico. 


grasp authorities, 


Declarations of Mexico’s honest intentions towards it 
creditors, similarly inconsequent and impulsive, were 
forthcoming in June, when a so-called ‘* settle- 
ment ’’ was actually arrived at between the Government of 
President Obregén and the International Committee of 
Bankers acting for the bondholders. Upon that occasion 
payment in cash of all interest due on or before January 
2, 1923, was generously waived, and certificates, redeem- 
able over 4o vears from January 1, 1928, were issued in 
respect thereof. This act of sacrifice was agreed to upon 
condition that payment of current interest was to be re- 
sumed in cash according to a fixed scale of percentages 
for five years, and that the full service in cash should be 
resumed on January 1, 1928. After a protracted delay 
warrants were issued under the scheme, and, maturing 
up to and including January, 1924, became redeemable. 
No payments have been made in respect of subsequent 
warrants. During the fiscal year 1923, cash payments cf 
30,000,000 pesos (£3,000,000) were made for interest in 
accordance with the agreement with the International 
Committee of Bankers in New York; while during the 
same fiscal period and up to Septembe r I, 
the Internal Consolidated Debt were amortised to the face 
value of ‘ 64,200 pesos.”’ On the other hand, among the 
new obligations incurred was a loan of 11,500,000 pesos, 
amortisable in 10 years, obtained from the Loan Bank. 

In April last it was authoritatively stated that the Mexi- 
can Government ‘‘ intended to return the railways to 
private ownership on July 1st, in proper and satisfactor\ 
concition, in accordance with President Callés’ election 
promises '’; while as recently as last month (August) the 
Mexican Consul at New York informed the world that 
‘his country was nearly ready to return the railways to 
private ownership.’ : , 

But ‘‘ his country ”’ is still indebted to the Interoceanic 
Railway Company, which it had unlawfully seized, and 
has just as unlawfully held for ten years, to the 
amount of over £5,000,000, without taking into account 
the question of reinstatement of the property; to the 
Mexican Railway (which stands almost alone among 
foreign-owned properties in Mexico to have been properly 
recompensed) the Government still owed at the end of the 
last financial year something like 2,500,000; to the 
Mexican Tramways Company damages estimated at 


1922, 


1924, bonds ot 
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$1,690,000 are due, and to the numerous holders of 
Federal and State bonds (such as Puerto Mexico, Vera 
Cruz, T ampico, Tamaulipas, Mazatlan, and Sinalda) and 
to those owning guaranteed railway bonds (including the 
Tehuantepec, the National Railways, the Pan-American 
Railway, and the Mexican Railway) an enormous sum, 
amounting in the aggregate to several millions of pounds 
sterling, is in default. 

While the Finance Minister claims to have balanced the 
Budget for 1925 by reducing expenditure to $286 1399, 372 
( 428,639,937), Of which $84, 149,673 (48,414,967) is re- 
quired for the service of the public debt, the latter still 

amounts to no less than $1,568, 125,315 (4£156,812,531). 
debts 


Government contracted prior to 191% were 
$95,983,150, and those subsequent to ee 
The external debt now amounts to £5 ¢ s 4d per head, 
which, for a country of nearly 16,a00,000 people, would 


not be excessive but for the fact that of the total popula- 
tion four-fifths (mostly Indians) may be regarded as un- 
assessable, having little or no property. 

The same unsubstantial but credulous faith is being 
shown in the calling for yet another ‘‘ filing of claims ”’ 

rainst the Mexican Government, arising from revolu- 
and disturbances or from acts of executive piracy. 
\t least three previous applications, followed by as many 
postponements, have been made for the registration of 
claims (all of which have meant further expenses for the 
unfortunate creditors). A full decade has come and gone 
since British claimants were first invited to file their pre- 
sentments, amounting in over $41,183,487 
\lex.),* but to date not one reclamation upon the list has 
cen adjudicated upon, still less satisfied. 


ae 


ms 


1920 to 


It is certain that even were the Mexican Government 
willing to redeem its oft-broken promises, it is in no 
financial position to do so. The Treasury is far from full, 

id the raising of even forced loans within the countrv 


self would be difficult, if not impossible. Moreover, the 
ost of living has risen to inconceivable heights, owing 
tly to the failure of the Government's agrarian policy 

inaugurated by General Carranza and pursued by his suc- 
Obregén and Callés. Under this policy crops are 


raised wholly insufficient to feed the people, while landed 


nor 


essors, 


property has lost more than one-third of its original value. 
The few financial economies that have been made have 
proved wholly insufficient, but any more rigorous system 


has been—and would again be- frustrated by political 
opponents of the Executive. Enormous sums are due to 
Government and civil employees for salaries, bonuses, and 
all even partial settlements of army pay are not 
forthcoming, and officers and privates alike are becoming 
restive by reason of the withholding of their salaries. In 
labour circles a spirit of dangerous unrest has manifested 
itself in many parts of the country, while besides daily 
assassinations in the public streets (the Mayor of San 
Cristébal, State of Chiapas, and several American and 
French residents of blameless record recently fell victims 
to the apache’s knife), the life of the President himself is 
being threatened. 

Since the enactment of Labour Article No. 133, and the 
formation of a new Workmen’s Union and Ce ntral 
Organisation, which guides and directs the Government’s 
polic v, labour has fallen into a chaotic condition, notwith- 
standing the enforced high wages paid to them at the ex- 
pense of foreign corporations such as the Mexican Tram- 
wavs and Light Company, which has refused to incur any 
further outlays of a capital nature. 

Much water must flow under London Bridge before the 
credit of Mexico can be restored, or its securities regarded 
in the same favourable light as that enjoved by the 
greater part of Latin American investments. No matter 
who oce upies the Pr eside ntial chair, the sound reputation 


OWances 5 


The Mexican inverse announced on November 2, 1917 
hat both nationals and foreigners would be indemnified for any 
ize caused by revolutions since the Madéro Government (191 2). 
August 31, 1919, a further decree issued amending 
ums Taw so as to admit of the 
mages. A Commission of Indemnific 
laims submitted up to the end of 1920 amcunted to 452, 


was 


presentation of for 


claims 


of which 


1 were made by foreigners and 208 by Mexican citizens. 
total value of the claims of the former was 22,764,136 pesos; those 
the latter were 18,419,351 pesos, or a total of +1.182.487 nes 
h4. 118,348). When finally appointed, the Commission was found 


ousist entirely of Mexicans, and a strong lodged by 


protest, 
¢ * 7 
foreign claimants, met with no attention. 
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created by Dr José Yves Limantour, who was Finance 
Minister nearly thirty years ago, can only be restored by 
the adoption of a policy as honest as his, and by sacrifices 
as burdensome as those which he unhesitatingly adopted 
for the restoration of the country’s economic situation. 








AN ANALYSIS OF UNEMPLOYMENT. 


THE pessimism as to the condition of England which 
been so prevalent during recent months has been slightly 
relieved by the decisive defeat of the Communists at the 
Labour Party Confer:nce in Liverpool, by the reduction 
in Bank rate, and by the fall during September in the 
numbers on the unemployed Labour Exchange. There is, 
however, much leeway to make up before there is likely 
to be any confidence that we are out of the wood, and 
in the meantime it is desirable to see as clearly as possible 
where our present difficulties lie. For this purpose the 
statistics of unemployment are among the most im- 
portant. It is unfortunate that the comprehensive figures 
arising from our unemployment insurance system are 


has 


not capable of comparison with anything which existed 
before the war, and that even the post-war figures are 
often rendered incapable of comparison by _ constant 


changes in the methods of calculation or of classification. 
But we are beginning to obtain statistics which give a 
fairly complete picture of the changes of recent years. 
The insurance figures month by month show that un- 
employment at the end of August was higher than at any 
time since the beginning of 1924, and that far from there 
having been a seasonal improvement since the spring of 
this year, the figures have got substantially worse. Com- 
pared with August, 1924, the figures of the Labour 
Gazette for the end of August, 1924, show an increase of 
220,000 in the numbers unemployed, of which 181,000 
represents the increase among males and 39,000 the in- 
crease among females. The following are the figures 
since the beginning of 1924 :— 
NuMBER of UNEMPLOYMENT Books REMAINING LopGED DURING 


Eacu Montu from January, 1924, to Auaust, 1925. 
(GREAT BRITAIN and IRELAND.) 


At— Males. Females. Total. 
January 28, 1924.... 1,068,597 .. 302,873 .. 1,371,470 
February 25, 1924 .. 944,806 .. 281,788 .. 1,226,594 
March 24, 1924 876,280 .. 261,403 .. 1,137,683 
April 28, 1924 .. 869,344 .. 249417 .. 1,118,761 
May 26, 1924 ...... 846,463 .. 241,455 .. 1,087,918 
June 23, 1924 ...... 851,946 .. 232,571 .. 1,084,517 
July 28,1924 ...... 894.687 .. 240,664 .. 1,135,351 
August 25, 1924.... 959,727 .. 261,120 .. 1,220,847 
September 22. 1924.. 973,003 .. 267,042 .. 1,240,045 
October 27, 1924 .... 1,006,306 .. 272,151 .. 1,278,457 
November 24, 1924.. 1,000.122 .. 271,359 .. 1,271,481 
Decembor 22, 1924 .. 988,092 .. 272,373 .. 1,260,465 
January 26, 1925.... 1,028,762 .. 290,866 .. 1,319,628 
February 23,1925 .. 1,042,717 .. 288,488 .. 1,331,205 
March 23, 1925...... 1,029,834 .. 278.103 .. 1,307,937 
April $7, 1925 ....«. 1,014,597 .. 277,534 .. 1,292,131 
May 25, 1925 ...... 1,026,450 .. 268515 .. 1,294,965 
June 22, 1925 ...... 1.134.179 .. 271,976 .. 1,406,155 
July 27,1925 ...... LOQT229 299.681 .. 1,326,910 
August 24,1925 . 1,140,749 299,879 .. 1,440,628 


As soon as we come to analyse the figures, however, it is 
clear that the increase in unemployment among men is 
more than accounted for by the serious condition in the 
coal mines. In the mining group the numbers unemployed 
are 184,000 higher than a year ago, whereas the total 
figures for men as a whole are only 181,000 greater. In 
the other the of increased employment 


cases 


groups 
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slightly outweigh those of diminished employment. The 
following table shows the increases or decreases in unem- 
ployment in all the groups into which the Board of Trade 
figures are analysed :— 
MEN. 
in Unemployment Figures in August, 
with August, 1924. 


| 
; Trade Groups Showing Decreased 
Unemployment. 


(Changes 1925, Compared 


Trade Groups Showing Increased 
Unemployment. i 
‘ j 


SMM ccebenuncosenndseses + 184,004 Building and construction of 
Metal manufacture (chiefly, PS «csc knusneneenbensses 19,418 
iron and steel) ............ '+ 12,334 |Engineering TT eee 12,705 
Textile trades................/+ 11,254/Miscellaneous trades and 
Shipbuilding and ship re SNE inns snanenehesndens 7,365 
SE cciccbssceshnnssse sb © + 8,897 Metal trades..... raat - 3,929 
Transport and communication} \Constract:on and “re pair of 
(including docks and ship-| i. co.t Geekesabicn ss 2,676 
OOOO OO 6,214 |Printing ard paper trades.... 1,520 
Clothing trades ........ aieene 4,091 'Commercial, banking, &c. .... — 1,256 
Distributive trades .......... + 2,993 ‘Sawmi'ling, furniture, Xe. .... 991 
Pottery, earthenware, glass, &c| + 1,477 Food, drink, and tobacco — 828 





Non-metalliferous mining pro- jOther manufacturing industr’s — 779 
ducts, brick, tile, &c........)+ 1,034 |Gas, water, and electricity 

Leather and leather goods..../+ 965| supply.......... : _ 598 
ee soon + 102|Ammunition, explosives, 

| eR GO. . csenncecsenes 258 

OD 5 cwcessxenssesnne +s J + 233, 366 NE ccswssnacesece «== SRI 


The influence of the depression in the coal trade extends, 
of course, to several groups in the left-hand column; 
for the trouble in coal is mainly in the export trade which 
affects dock workers as well as shipping and shipbuilding. 
The textile group is also seriously affected. On the other 
side leeway has been made up in the building and engi- 
neering trades , and to a less extent in some other groups. 
These increases and decreases represent, of course, 
varying proportions of the total in the occupations in ques- 
tion. In order to bring out the change in the ratio of 
unemployment in various trades we have compared the 
percentages for the same groups :- 
MEN 
Percentage of Total i in E mploy ment. 


Trades Showing a Decrease of 
Unemployment. 


Trades Showing an Increase of 
Unemployment. 





s ceeaeeal i 
Percentage | Percentage 
of Unem- | of Unem 
ployed. | ployed. 
Aug., Aug. R| | Aug.,| Aug., 
1924. | 1925. i. 1924. | 1925 
i cckcceetrasceneeeee 77 213 |Building and construction) 
Metal manufacture ........ ee Oe BD EE vvicswptcereacen 12:0 96 
Textile trades............. 116 = 143 |Engineering & ironfounding| 141 | 13°2 
Shipbuilding and ship re-; Miscellaneous trades and 
EE Be FBO FR oo sois ccs scccccees 11.6 , 10°5 
Transport & communication, 148 | 15°7 |Metal trades .............. 115 | 105 
Clothing trades ............ 97 118 |Construction and repair of 
Distributive trades ........' 74 De NII oss i vnnesscenas 9.6 83 
Pottery, earthenware, glass,) |Printing and paper trades..| 56 48 
errr 160 |Commercial, banking, &c. 56; 59 
Non - metalliferous — lSawmilling, ‘furniture, &e.. 92 85 
products, brick, tile, &c.. 78 83 |Food, drink, and tobacco ..| 72 70 
Leather and leather goods... 100; 12:2 Other manufacturing indus- 
PREMMINE oncnnccnsesenccese cl [Phe 3 89 76 
Gas, water, and electricity 
| supply industries ........ 61 59 
‘Ammunition, Sepiesives, 
chemicals, &c....... ....| 85 | 85 


It will be notic ed that in some cases where there is 
increase in the actual number of unemployed the per- 
centage has fallen. This is due to the fact that in certain 
trades the numbers in the industry have risen appreciably, 
s9 that in spite of a slight increase in the numbers unem- 
ployed the percentage of unemployment is lower. 

A similar table for women the following 
changes :— 


an 


shows 


WomeEN. 
Unemployment Figures for August, 1925, as compared with 
August, 1924. 


Trades Showing a Decrease. 


Trades Showivg a an Increase. 


Textile trades ........ 























33,992 Miscellaneous trades and ser-| 





Clothing trades | fi er 954000666 3.419 
Pottery, earthenware, glass,&c.\ + 2,883, Metal trades*-..........cccsse} ~ 3,129 
Distributive trades ..........|/+ 1,991 Food, drink, oni tobacco — 2,095 
Di hinbhbseveness<hsbeben + 1,775 Printing and paper trades — 482 
RE |+ 148 Construction and — of 
Metal manufacture .......... i+ See | WENINOEEN o5.csvccccess 358 
Leather and leather goods. ...}+ 112 Gas, water, and elec tric c ity) 
Non-metalliferous mining pro-| DN ch cLbusecucacwnnbesees ~ 330 
ducts, brick, tile, &c...... eee[ t+ 62 Ammunition, e x plosives,| 
ee : ee, rae: — 241 
Building and construction of! Commercial, banking, &c. .... 184 
IN eR A neh 9 Saw. milling, furniture, &c..... 170 
Other manufacturing indus- 
ME ok cteeksene cos chine xed - 74 
Transport and communication|— 16 
Shipbuilding and ship-nepair- 
MME Shubsuadeer senressbesecs _ 15 
oO ae i+ 49, 262 BMRA eccceucen’ —_10, 513 
Here, again, the nat inc rease in une mploy ment is more 


than accounted for by the figures of one section, 


namely, 
the textile and c lothing trades. 
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Notes of the Week. 


The Half-Year’s Accounts.—In view of the extra burden 
entailed by the agreement to subsidise the coal indust: 
for a period of nine months, the national accounts for 1] 
first half of the current financial year are not encouraging 
Revenue for the six months was ¢.344 millions, a decreas, 
of £4} millions in comparison with the first half of 1924 
25, and expenditure £380 millions, an | 
millions, giving an excess of expenditure over revenue o} 
£30 millions. The latter, however, compares with ¢ 
millions at the end June. Mr Churchill estimated 
incre in revenue in the full year £14 millions, 
allowing for the reduction of 6d z income-tax 
other remissions, and for the new duties which he imposed 
He anticipated a net decline of #9 millions in the year in 
income-tax yield. This has elready been exceeded, the 
decrease in this item for the first six months being 4.c' 
millions, and the full effect of the reduction in the rate 
has yet to be felt. Super-tax receipts he expected to in- 
crease by half a million, but there an increase for the 
half-year of nearly £2} millions. The Corporation Profits 
tax, which was abolishe ‘d in the previous year, 
pected to yield 49 millions in the full year. The 
has produced Lo millions. Other changes in the 
items include a decline of 








increase of 4.16 
E 


5 


ase ol alte 


in and 





IS 


Was CxX- 
half-year 
revenue 
a million in’ Excise’ duties, 
against a Budget estimate of a 4,2 million increase in the 
year and an increase of half a million in Customs, against 
an estimated increase of £22 millions. The new duties, 
however, only took effect on July ist, and there was an in- 
crease in Customs receipts in the second quarter of ove: 





a million and a decrease in’ Excise receipts of onl 
£214,000. Motor vehicle duties have produced £57 32,0 
more than last vear toward a total estimated increase 0! 


£1,336,000, and stamps £.1,350,000 more. This expan- 


sion, due no doubt to unusual activity in certain sections 
of the Stock Exchange, exceeds the estimated increas 
for the year by £200,000. Death duties show a declin 
in the half- -year of £1} millions, though they are relicd 
upon to yield £23 aaiilioes more in the full year. Interest 


on sundry loans shows an increase of £,2} millions, against 


an estimated increase of half a million in the year, whil 
special alanine: receipts have brought in £2 
millions more than in the corresponding period of ae 


year. The receipts for the half-year under this head ; 

£18} millions, the Chancellor’s estimate for the year bein 
43 ‘ millions, or £3 millions more than the actual 
ceipts for 1924-2 The increase of £19} millions 
exper ‘nditure is ac ounted for as to £6} millions by sink 

ing fund payments, and zs to nearly £13 millions by the 
Supply Services. The automatic increase in the Sinking 


rc 


Fund to a maximum of £50 millions accounts for the 
bulk of the former. In the Supply Services, the Army, 
Navy, and Air Force have taken £74 millions more, the 


Civil Services £33 millions more, and the Revenue De- 
partments and “Post Office £1? millions more. — Thre: 
months ago the Civil Services showed a decline of half 
million, so that in the past quarter there has been an in- 
crease of £4 millions, connected no doubt with coal sul- 
sidy payments. The deficit of £36 millions for the hall- 
year has been met mostlv by an increase in the floating 
debt, which :33 millions higher at £775 millions, 
Treasury Bills having been increased by £68 millions and 
Ways and Means Advances reduced by £35 millions. The 
prospects for a Budget balance at March 31st next do not 
at the moment appear very bright. Revenue cannot 1}. 
said to be exceeding expectations, and to the increased 
expenditure figure has to be added an unknown amount 
for the coal subsidy. 


is 





The Conversion Loan Result.—Applications tendered 
for the 4.40 millions of 3} per cent. Conversion Loan on 
Tuesday amounted to £51,210,000. Tenders at 
received about 97 per cent., and above that rate in full, 
the average price being £76 6s 0.402d, or a shade ovi 
1s above the minimum. In April last tenders were invited 
for £30 millions at a minimum of 763, and application 


£76 58 60 


thar ediapgg 7 oe 
amounted to £835 millions. the average price obtaine 
being nearly 2s above the minimum. In January tender: 
for an unlimited amount were invited at a minimum ol 
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Every Description of Home and Foreign Banking Business transacted 
A 


, and were accepted for £593 millions at an average of 


iid above this figure. The minimum announced for this 





week’s issue appears to have been fixed more closely in : 
. o.e Rd ) y Royce harter, 1746. 
consonance with market conditions than was the case in seaet ochcncatsentinanlaennenaceannientl 
\pril, assuming no change in the monetary position. But Capital (Paid Up) o ~ £1,250,000 
+ seems difficult to believe, in view of the liaison known to Reserve and Undivided Profits ~ £1,719,269 
; ’ 


sist between the Treasury and the Bank, that regard was 
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REES GRIFFITH THOMAS, R W. STEVENSON 
General Manager. Secretary. 


minimum price of issue, to pessi- 


reduction this week. The scrip of 


tt had, in fixing t 
; of a Bank rate 


bility 
PiLELI 


the w stock is already quoted at ros above the issue 

; to . : oe Over 180 BRANCHES THROUGHOUT SCOTLAND. 
price, Which means that the taxpayer might have been E ° 
saved £200,000 had different arrangements been made. London Office: 38, Threadneedle St., E.C.2. 
” W. F. BLACK, Deputy Manager, 


JAMES FORREST, Manoger. 


Free State Senate Elections.—Our Dublin correspondent 


rites :—The first stage of the triennial elections to the h 


from the following table, giving the totals fer the various 


| 


ate has just been completed. The Senate consists of | STOuPps : 





St 
bo members, of whom one-fourth must retire (though -—s- > Saree 
| 7 : , g 3 _.| 2s 
eligible for re-election) every three years. Interim vacan- | 4 S| go%) 
es are filled by co-option, but all co-opted Senators must 3 ft ad — Sug 
hie . . @.s |9 m - | | a= 
etire (though eligible for re-election) at the next ensuing Date, me m2ZEe) S| ¢ Seo 
. . +r ° M s =a ;@ i 
triennial election. Thus on the present occasion the 15 SA Soa! $ a 2a 8 s 
° . . .* 2 | a | tc S 
vacancies are increased by four additional vacan- |S o |e} a ie & % 
es representing retirements of co-opted Senators. The | Basic (avg. 1901-5) .. 500 | 300 | 500 400 | 500 | 2200 | 100-0 
Aaa ars alba Me Wa Mitel .| End July, 1914 .... 579 352 | 6164 4644, 553 2565 | 116-6 
nstituency is the whole of the Irish Free State, and the : ton 1915 |. 897 446 | 731, 71l4| 8484 3634 | 165-2 
electorate consists of virtually the whole adult population » Dec., 1917 .... 12864 686 | 16844 8394) 13484 5845 | 263'2 
ver 30 years of age—to the number of some thirteen | » Nov., 1918 .... 1289 7824 | 1848 903 | 13894 6212  282°6 
am oe ae vegevantl » Mar., 1920 .... 1508 914 | 29744 1246 | 17094 8352 379°6 
ed thousand voters. _ The method of voting pre-| " Dec.” 21). 1344 805 | 1284, 1216 | 1275 5924 2694 
ed by the Constitution is the single transferable vote | ,, Dec., 1921 .. 9214 636 1106 = 762 | 9314 4357 = 198°0 
variety of propertional representation. The 19 retiring " ig oa ee = 184 380% aa pa ane as 
iain i whe waunlection «4 i Ge wiiteone ats Sei se 208°2 
enato all seek re-c le tion ; and under the provisions of , ee, 897} 8434 | 13134 805 7804 4640 | 220-9 
Constitution, an equal number of candidates has been | | June, |, 1... 914 7364 | 1347 764 7693, 4531 205% 
ry ted by the Senate voting on the proportional repre- | ,, Sept., 1003 7774 | 13954 7624 790%, 4729 2149 
sentation system, and a double number (i.e., 38) has been | » Dee. _., -. 992 7894; 1452, 8154 806 , 4855 = 220% 
lected by the Dail. —also voting on the proportional re- | » Jam» 1925 ....| 1020 | 763 | 1404 | 7824] 7983! 4768 | 216-7 
ee ing pe ot we 1001 769 | 14363, 780 785, 4772 2169 
presentation system. Thus there are 76 candidates in all. . Mar.. - ‘ 959 746 1434 7604 7804 4680 9127 
Che first preference votes have now been provisionally wz Ak jo ee 944 | 7243 | 1362 743 7764, 4550 206°8 
ounted, and it appears that less than 25 per cent. of the » May, 956 706 12614 745 7894) 4458 | 2026 
electorate have recorded their votes. To be exact. 206.226 « dane, ,, 8853 7044 1234 736) 791 4351 197°5 
eee ae . 5 ee”) aa 908 698 12743 756 8094 4446) 2021 
—subject to final checking, out of 1,300,000 have voted. , ee x 952 | 7184 | 12354! 748 796 4450} 2023 
lhe voting-paper was necessarily as large almost as a » Sept 934 | 702- | 12504' 752! 788 4427 201-2 
edium-sized newspaper, and the task of numbering 76 
candidates in order of merit or preference was perhaps | The decline of 18 points in primary foods is largely due 
onsidered formidable. If the idea of the eriginators of | to reductions in the price of flour and a decrease in 
the was to secure the return of candidates of | cereals generally. The outlook for wheat crops in the 


system 
ional repute and importance in different walks of life, 
ieir purpose. The higher totals of 
preference votes have all gone to two classes of candi- 


they have failed of tl 
is 





date—cither to candidates with very strong local influence 

particular areas or to candidates backed bv widely 
imified organisations, such as the Labour Party, the 
Farmers’ Union, the Licensed Trade, the British Legion of 
Ex-Servicemen, the Medical Party, or the Cattle Traders’ 
\ssociation. For the pur ly individual candidate, unless 
great wealth, the constituency is 


he or she be possessed of 
nmanageably large, and adequate organisation impossibly 
It is not likely that this feature will be much 
odified by the distribution of second and subsequent 
eference votes. One practical difficulty in this svstem 


expensive. 


Pig 


-Iron was 


mutton, and pork. 


increase in butter. 


again 


small changes on balance. 
principal movement was an advance of 4 points in tin. 
miscel- 


slightly 


trifling decline in raw rubber. 


petitive rates, prices are inclined to weaken. 


The dec 


Northern Hemisphere is good, and with only a quiet 
demand from millers, owing to liberal offerings at com- 
lines 
in this group were partly offset by increases in potatoes, 
Sugar is mainly responsible for the 
decrease in the second group, there being a smal] seasonal 
In the textiles group, silk and jute ar¢ 
the principal contributors to the increase of fifteen points. 
lax fell by 10} points, but cotton quotations show only 


In the minerals group the 


rec 


luced. In 


the 


laneous section the changes were small, and included a 


The table below shows the 


oft lectin ; se panei a a 2 see , ae ° . ’ ° . . 
of election—it may prove to be a fatal difliculty—relates | changes in each commodity’s index number in comparison 
the necessary abolition of personation agents. Few, | with that for the end of August, the figure 50 representing 
































t any, candidates could afford to provide such agents in| in each case the average level during the basic period 
every booth throughout the whole Free State, and, even 1901-5 :— 
' they could, it would be impossible for 76 personation 
agents to be accommodated in every booth. And if there “S15 sig Pa 
re , ° Z - xo s 4 : “ . 
tre no personation agents, and only a small proportion of S 68 33 és 3 aa 
1, . . . ° r=] Co 
the electorate is resorting to the booths, there is great “5 4 | 3 ae a3 a* 
i a : “ 4 
scope—and much temptation —for personation. Wheat_F %4'\- 6 IC a... bea | — 
Wheat—For..) 1054 6 Cotton, A ..../ 117 |+ 14/Copper ...... 51 — 4 
English 864 |— 4 \Cotton, E ....)193 |— 3 Facianncenelbachanpeac 
hn uaeenss a ~ _ Yarn .....00. 1244 + 34)Minerals 1752 i+ 4 
Our Index Number.—The net movement in wholesale | Oats ..00..0)) 76) — 3 Wool Bag ci dae 17 \Baltic timber! 96, — 34 
ane ie . * : aie ~ i ce oe pa . JOE pom 
prices in September was again small, our Index Number — aes at :. 3 a. os aa + 12 onthe ee a1 7 
; , : ate eeeenee : i ee ey 4 OP. cece 0. —_= iy 
recording a drop of 23 points to 4427, which c NEE teen senes Tt 8 MD vcscecns 1143 |— 104/Petrol . 
: he I 3 I to 4427, which compares | sutton 2777" 4 |+ 2/\Hemp........ 614 |— 4 emma 6 |-"'2 
With 4450 at the end of August and 4446 two months ago, | Pork «++-++-; 1044 + 7 Jute... 1573 + 154/Oilseed ...... 854 — 1 
oe eee Fe « — : ——— |——|Tallow ...... 76 ee 
At the end of last year the figure was 4855, so that there | Cereals& meat) 934 — 18 (Textiles...... ) 1,250} + 15 [indigo sevesee St i 
has been an appreciable decline in the nine months. At the | Tea .......... 160) |— 6 \Pig-iron .....|_ 724 — ig|Rubber 2.2.1. 74 — 
, september . aes Coffee ........| 138) |+ lgjSteelrails....)} 71. | 2 | —}|__ 
end of September, 1924, the total was 4729, that month | Sugar,cane .. 88! |— s'liren bars ....} 89 |: |Miscellaneous' 788 \— 8 
having recorded an increase of 103 points, mainly owing | Sugar, beet ..) 95 S [Gosl, steam ..| 1805 |+ 3) aa 
eaaicatneal’ : : Se eo . > | Butter........, 1034 + 44 House coal ..} 824 . Total ..../4,427 |— 23 
arise in the price of foodstuffs. The latter are entirely | Tobacco.....: 1164) .. — teeerees 162 i+ 
responsible for the past month’s decline, as may be seen J otherfoods .., 702). = 16 —T a 
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The changes make the increase in the total over the figure 
for the end of July, 1914, 72.6 per cent., which com- 
pares with 73.5 per cent. a month ago. The movement 


































































in the pornents ige figure of the various groups is set out 
below :- 
cael 

moa oe eesitt| Sat [ern aneay Mie o 
Sa ae amen ciate ommend caleleaindiaaad 
July, 1914 ..... 100 | 100 | 100 100 100 | 100-0 
Des., 2916 .... 226 222 | 293 186 241 | 237°5 
Mar., 1920 .... 261 | 260 484 269 309 325°6 
Dec, ,, «---| 233 | 229 | 909 261 230 | 230-9 
Dec., 1921 .... 159 | 180 , 180 164 168 169°6 
Sept., 1922 .... 151 | 19 ; 181 150 148 | 1633 
ees os ou ees 149 200 £193 152 146 | 1662 
Dec., 19235 .... 148 231 {| 225 167 136 | 1786 
June, 1924 .... 158 210 | 219 164 139 | 176°6 
Dec., os 171 224 2355 175 146 189°3 
Mar., 1925 ....) 166 | 212 232 164 141 | 182-5 
June, ,, ..--| 153 | 200 | 200 159 143 169°6 
July, ., ..../ 157 | 198 | 207 163 146 | 1733 
Aug., =o, seee| 164 | 204 | 200 161 144 | 1735 
Sept.. » <-.! 161 199 | 203 162 | 143 | 1726 
A year ago the increase over the pre-war figure in the 


total was 84.4 per cent., cereals and meat standing at 
173, other food at 221, textiles at 226, minerals at 164, 
and miscellaneous commodities at 143. 





Electric Supply Progress.—One of the functions of the 
Electricity Commissioners is that of compiling statistics 
relating to the electric supply industry. eee some 





of these do not deal with financial figures, they give a 
trustworthy guide as to the progress of the nestor. Two 
of such Reports for the year ending March 31, 1925, are 


one dealing with proc ceedings under the 
Electricity Supply Acts, the other giving analyses of the 
units generated and fuel consumed in the generating 
stations of authorised undertakers, railway and tramway 
authorities, and certain non-statutory undertakings. (The 
latter was referred to in an article in the Economist of 
August 22nd last.) The proceedings under the Electricity 
Supply Acts are mainly concerned with the granting of 
Special Orders. During the year 72 Special Orders have 
been made by the Electricity Commissioners authorising 
supply to new areas. The total area covered by these 
Orders is not forthcoming, but a general idea of its magni- 
tude is indicated by the fact that the Orders cover supply 
to (either wholly or in part) 95 rural districts, 68 urban 
districts, 22 boroughs, two cities, and 27 parishes. The 
noteworthy point is that such extensive rural areas are 
now being developed electrically. This is encouraged by 
the greater facilities which are being given for overhead 
transmission, the increasing use of which is shown by the 
list in the report of 81 consents which have been given 
for the erection of overhead mains in various parts of the 
country. Another indication of the progress of the in- 
dustry is given by the amount of new generating plant 
authorised during the vear—namely, about 479,900 kilo- 
watts. As to capital expenditure, the only figure given 
in the report is that of the total loans sanctioned to local 
authority undertakers, 413,364,181. This refers to some- 
thing over half the industry, no figures being obtainable, 
of course, for the remaining section, the company under- 
takings. During the year the Commissioners have 
approved 26 agreements between undertakers for inter- 
linking their stations or for taking bulk supply, together 
with two Orders authorising bulk supply. All this tends 
towards the much-desired elimination of small, wasteful 
stations, the great need of which is shown by the second 


now to hand, 


report. This report shows that there are 584 generating 
stations, although considerably over half the output is 


generated by only 42 big stations. The total units gene- 
rated for 1925 was 7,415 millions, as compared with 6,681 
of the previous year, an increase of 11 per cent. The 
fuel consumption, however, shows an increase of only 
5-8 per cent., which shows the increasing efficiency of 
production, mainly due to the policy of concentrating 
supply in big stations. 


Trade Board Wages.—A review of the minimum time 
rates of wages fixed by the Trade Boards in 38 trades 
appears in the current issue of the Ministry of Labour 
Gazette. During the past four years the Boards have been 
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adjusting the minimum rates more or less in conform: ation 
with the movement in wages generally, and it is of interest 
to examine the level w hich has now been reached under 
this particular form of wage regul: ition. Having in mind 
the fact that the Trade Box rds were originally "instituted 
to check the evil of sweating, the minimum rates now in 
force, especially those for men, appear to be somewhat 
high. The lowest of the rates for men is equivalent to 
gos a week, but only 8 rates are below 46s, and 33 are 
48s a week or more. When it is remembered that these 
rates apply in the great majority of cases to unskilled 
workers, it will be seen that they are appreciably in excess 
of the rates paid in many of the unsheltered trades not 
covered by the Boards, and that they do not compare un- 
favourably with those in some of the sheltered trades 

the rates for railway porters, for example, being 46s and 
48s a week. The Boards cover a variety of trades, and 
the minimum rates range from rod to 1s 33d per hour. 
Apart from the fact that in some of the trades the lowest- 
paid workers have a certain degree of skill, as in boot and 
shoe repairing, there is little to indicate the basis of the 
differentiation. In the case of stamped and pressed metal 
wares, the pin, hook-and-eve trade, and the hollow-ware 
trade, however, there is evidence of the influence of the 
low wages prevailing in the other metal trades in the Mid- 
lands, while in the case of milk distribution and laundries, 
the high rates fixed point to the effects of shelter. The 
lowest rate for women, apart from a special rate applicable 
to the Shetlands, is 6}d per hour (25s a week), and, with 


seven exceptions, the rates lie between this amount and 
30s. There are a few unimportant instances of recognised 


rates in other industries lower than 25s, but generally the 


level of women’s wages is at least as high as the Trade 
? - . ~ . © , « . ° . : 

Board rates, at any rate in the organised industries. One 
item of unique interest is to be found amongst the rat 


fixed by the Boards, namely, the 
trade, which still remain at the 
fixed in 1920. 


minima for the cs 
level at which they were 





Liverpool Cotton Association Report—The annual 
report of the Liverpool Cotton Association for the season 
ended last July contains a mass of valuable statistics. 
The figures relating to the proportional distribution of 
American cotton are striking. During the last five years 
Great Britain has taken only 14.58 per cent., as compared 
with 30 -40 per cent. in 1895-1900. On the other hand, 
spinners in the United States during the last five years 
have taken 51.69 per cent., against 35.29 per cent. in 
1895-1900. During the twelve months the average price 
of middling American cotton was 13.76d per Ib, against 
17-66d in the previous year. With regard to Egyptian 
cotton, the average price during the season for F.G.F. 
Sakel was 29.82d per Ib, against 21.55d in the previous 
year. The import of American cotton into Great Britain 
during the season was 2,567,583 bales, against 1,681,577 
bales in the previous twelve months. The imports of all 
kinds of cotton into Great Britain during 1924-25 were 
3,744,985 bales, as compared with 2,968,220 bales in the 
previous year. The British Empire cotton crops (exclud- 
ing India) last season were estimated at 343,142 bales, as 
compared with 168,943 bales in 1 During the last 
two years several British Colonies show a substantial in- 
crease in their production, Uganda being 170,000 bales, 
against 88,000 bales; South Afric a, 20,000 bales, against 
6,500 bales; Tanganyika, 17,000 bales, against 7,009 
bales ; and Nigeria, 37,000 bales, against 17,000 bales. 


22-2 


ee 


Free State Trade and Revenue.— The Irish Trade 
returns tor January-June, 1925, show imports at 
£:21,648,286, as against £.23,132,986 last year; exports 
at 414,821,708, as against 418,002,802 last year; and re- 
exports at £373,247, as against £444,041 last year. Our 
Dublin correspondent suggests that these lowered figures 
are the visible effects of two indifferent harvests (1922-23), 
followed by the bad harvest of 1924, coupled with the 
general economic and social depression following on_ the 
heels of our recent civil commotions. Lowered purchasing 


power and contracted enterprise diminished imports. Ex- 
ports suffered from shortage of saleable livestock. Cattle 


were oversold in 1924, and the natural and usual reaction 
was accentuated by disease due to weather conditions 
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during the winter season. Pigs fell off owing to price 
fluctuations, promising ill, and money shortage deterring 
small farmers from rearing and feeding pigs in conse- 
quence. This feature has been reflected in a pig shortage 
for the bacon factories and in diminished bacon exports. 
Sheep, also, fell off owing to the ravages last winter of 
“fluke.’’? The recuperation of the livestock trade may 
take some time yet, but conditions are everywhere more 
hopeful owing to the excellence of this year’s harvest, 
which probably marks the turning point from depressing 
conditions. Of course, imports still largely exceed ex- 
ports, but though, owing to the special circumstances, this 
tendency is more marked than usual, it is following its 
normal course, and the adverse balance of visible trade has 
begun to shrink as the year proceeds. From January rst 
to July 30th it amounted to £11,581,000, or a total trade 
volume of about £/50,000,000. The revenue is coming in 
satisfactorily, but with some shrinkage of Customs and 
Excise, which is not wholly due to remission of tea and 
sugar duties, but must be attributed to some extent to 
diminished consumption due to hard times. 


Compulsory Insurance of Sea Passengers.—At the con- 
ference this week at Genoa of the Comité Maritime 
International, the principal subject discussed was a 
scheme, put forward by shipowners, under which all rights 
of action by passengers for death or injury would be 
abolished by law in every country, and passengers would 
instead be covered by insurance. As indicated in a note 
in the Economist on March 21st last, the discussion of 
questions as to the protection of emigrants led to ship- 
owners putting forward this proposal of their own for 
ridding themselves of claims not only from emigrants, 
but from all passengers. Shipowners would become com- 
pulsorily insurers of passengers, receiving premiums as 
part of passage money, and reinsuring the liability. The 
obligatory cover would not extend beyond a minimum, and 
passengers who desired more protection would have to 
pay more. At the conference delegates from the principal 
maritime nations were present. The gathering, unofficial 
in character, was nevertheless representative of ship- 
owners, underwriters, and financial and commercial 
interests. From preliminary papers circulated before the 
gathering it appeared that French objections to the pro- 
posed convention had been withdrawn, but American 
opinion was adverse to the compulsory insurance scheme 
or any similar plan by which the existing rights of 
passengers travelling by sea would be surrendered or 
limited. Any such limitation of the liability of shipowners, 
it was pointed out, was contrary to the traditional attitude 
of the American Government. From the discussion it 
appeared that Italian, Norwegian, Swedish, and German 
representatives were also opposed to the scheme, but even- 
tually the draft convention was accorded a first reading, 
and was referred to a sub-committee for further examina- 
tion and consideration of the criticisms levelled at the pro- 
posal. Delegates from Scandinavian countries were in 
favour of dismissing the project entirely, and the volume 
of opposition certainly appears to have much increased 
since it was first mooted, but apparently some further 
attempt at progress with it may be made. At the same 
conference it was acknowledged that a draft international 
convention, whereby it was proposed to unify divergent 
national laws as to maritime mortgages and liens, had 
proved unacceptable. This work of earlier gatherings, it 
was agreed, will have to be reconsidered before it can 
have any chance of general adoption. 


—_— 


Conditions in Finland.—Preliminary returns issued by 
the Statistical Office of the Finnish Customs estimate the 
total value (c.i.f.) of Finnish imports for January-August 
‘it 3,209.7 million marks and the total value (f.0.b.) of 
Finnish exports during the same period at 3,443.7 million 
marks. Exports thus exceeded imports by 234 million 
marks. The total value of the exported products of the 
paper industry amounted at the end of August to 999.4 
million marks, against 869 million marks at the same date 
In 1924. During the period January-July, Germany, 
U.S.A., and Great Britain imported into Finland goods to 
the value respectively of 881.6 million Finnish marks, 
454-2 million Fmk. and 452.3 million Fmk. During 
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January-July Finland exported to Russia goods to the 
value (f.0.b.) of 211.4 million Fmk. Finnish exports during 
July established a record for any single month, amounting 
to 802.0 million Fmk. ; the excess of exports over imports 
was 342.5 million marks, again a record figure. The 
revenue of the State Railways during July was 68.5 million 
marks, compared with 60 million marks during July, 1924. 
The present year (January-August) has witnessed a con- 
siderable expansion in seaborne trade to and from Finnish 
ports: the share of Finnish-owned tonnage in the export 
of timber and paper products is given at 9.9 per cent. 
(January-August). During July there was a marked im- 
provement in the state of the money market, but this 
favourable tendency was hardly maintained in the follow- 
ing month. As foreshadowed by Mr Risto Ryti some time 
ago, the Bank of Finland reduced on August 15 the mini- 
mum rate of discount from 9 per cent. to 8 per cent. The 
Budget estimates for 1926 show the following items of 
expenditure and revenue :—- 





Fmk. 
Ordinary expenditure .....e..seeeeeee++ 2,873,669,680 
Extraordinary _,, niiaeeaweiee bediw ae 553,059,440 
3,426,729,120 
Ordinary revenue ........ seceseoccacnes Gea 
BEXtraordimary ,, << ccccsccccsecieeseic re 1,000,000 
From State reserves ..e..sscceccccecs 100,890,470 
3,426,729,120 


Sales of timber aggregated at the end of August about 
>55,000 standards. On the whole Finnish exporters of 
timber express satisfaction with the results achieved at 
the meeting in Stockholm of delegates representing re- 
spectively the Finnish and Swedish timber industries which 
concluded on September 8th. On the one hand it was not 
found practicable to accept a proposal to stabilise the 
timber market by means of a general limitation of out- 
put (though a reduced production is anticipated during the 
coming winter from the operation of normal economic 
forces). On the other hand, the negotiators were success- 
ful in arriving at an understanding in regard to a proposal 
to fix minimum prices. The majority of Swedish exporters 
(75 per cent.) have since signed the agreement proposed. 
In spite of the continued depression on the timber market, 
it is predicted that the agreed minimum prices will be an 
effective means of stabilising the market, to the advantage 
alike, it is contended, of native producers and foreign 
buyers. The demand for chemical wood pulp for delivery 
in the autumn and in 1926 is brisk, the United States being 
the largest buyer in this market. A special commission 
has been appointed to consider and report upon proposals 
for the standardisation of paper sizes by Finnish paper 
manufacturers. 








































































534 


Brazilian Industries—A correspondent writes :—The 
Brazilian Ambassador to the Court of St James’s (Senhor 
Reges de Oliveira) has expressed the wish of his Govern- 
ment to see Brazilian headquarters established in London, 
with a view to increasing trade and commerce between the 
two countries. While for this, however, additional finan- 
cial support is necessary, and at present is not forth- 
coming, those who have economic relations with the 
largest of the ten South American States will welcome the 
intelligence as a sign of progress. The products of Brazil 
manufactured in the country itself are now so great that 
it is dificult to see in which direction increased trade with 
the United Kingdom can be sought. Miscellaneous tex- 
tiles, which formerly came largely from this country, 
overcoming all foreign competition, are now produced 


iocally to the value of 1,075,612,278 milreis, forming, 
indeed, the leading industrial activity of the State. Sao 


Paulo plays the most important part in textile production, 
although the State of Rio de Janeiro runs it very close. 
Some fears are entertained that local textile productions 
are increasing too rapidly, and that a crisis, in the form of 
a glut, in the industry must ensue. Similarly, | large manu- 
factures are recorded of footwear (valued annually at 

13,569,244 milreis). The centre of the industry, as in the 
case of textiles, is the State of Sao Paulo, where 
the surplus output has caused a heavy fall in prices. 
Beverages (65,632,171), hats (42,372,576), and furniture 
milreis) are being produced at the same exces- 
and the Fathers of the City have expressed 
some concern at the economic precocity of the town. The 
increase in the value of textiles, including cotton, wool, 
silk, and jute manufactures, has been unprecedented-- 
rising from 395,022,000 milreis in 1922 to 1 1075 ,612,000 
milreis in 1 It is expected, however, that last year’s 
figures (when published) will show some decrease in home 
production consequent upon the glut prevailing in these 
among other markets. 
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Conditions in Peru.—Information from Peru points to < 
position, larg 
cu umulative effects of flood damages and the heay 
occasioned both to railway property and agricu Iturz ral pro- 
In the Presidential speech, delivered to Congress 
months before the usual date, slight reference crly 
to the visitation, which, however, is bound to 
reflex action upon the present year’s position. Last 
year's budget was framed on a probable expenditure of 
£,P7,879, 480, while additional credits brought up the 
total expenditure authorised by Congress to £,P8,586,201. 
Revenue totalled £:P9,213,533, thus } leaving 
£, P631,559- Forei 1gn commerce during th 


ely 


less satisfactory economic owing 


s 


duc ts. 
three 
was made 


nave a 


a surplus of 


past twelve 


months reached the sum of £2P43,143,795, of which 
£.P18,029,418 were derived from imports, and 
£,P25,114,377 from exports. The net increase over the 


previous year reached £,P5,050,501, while comparing the 
figures for the last five years with the period 1915-1919, 
the increase has amounted to £P55,478,000. This year 
the Government will have to find a considerable sum for 
repairs to railways, roads, and compensation to agricul- 
tural interests. Repairs to the Peruvian Corporation's 
lines alone have entailed an outlay of about £:P220,000, 
apart from the loss of receipts during the interruption of 
traffics; in February and March the decrease in gross re- 
ceipts exceeded 1,077,000 soles, about £100,000, while 
resumption of normal traffics did not take place until June. 
Over 35,000 tons of guano along the Peruvian littoral 
were dissolved, involving about a 75 per cent. decrease in 
the total guano collection anticipated. This loss has been 
augmented by a diminution in nitrogen content of the re- 
maining deposits. The disaster has proved the more dis- 
appointing since the State Treasury relied upon the profits 
of the guano industry exceeding during the current year 
those of the previcus twelve months (£.P 280,584), the 
highest figures obtained to that date. As a counter-action 
io an otherwise disappointing position, the country has 
been considerably aided by the output from the petroleum 
districts. During the past year this amounted to 1,100,000 
tons, an increase of 46 per cent. over the previous finan- 
vial period. On the other hand, the sugar industry has 
heen adversely affected, prices being low and the export- 
able supply considerably reduced. Cotton has also 
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suffered, and those engaged in these two industries h 
sustained considerable hardships. No increase is reporte: d 
in the mineral output. The unfavourable agricultura 
conditions referred to have resulted in several commercis 
failures, while the banks and large import houses are cur- 
tailing the amounts of individual credits to local retailers, 
Few foreign orders are being placed at the present time 
owing to the decline in exchange. Under the manage- 
ment of the Marccni Company the postal, telegraph, and 
wireless services of the republic have greatly improved, 
and are now being worked more economically than hereto- 
More punctual payment of liabilities and pensions 
to servants of the State prevailed, while 
economies have been intreduced in the expenditure 
of the seven ministries. Even greater reductions are pro- 
mised. It is expected that the new import-tax put into 
force will more than correspond to the calculations upo 
which it was based, and that Custom receipts will con- 
tinue to show a healthy advance. Owing to the increase 
in the price of wild rubber, more attention has been give: 
to this one-time predominant industry of Peru, which | 
been allowed to fall into an almost moribund conditio: 
Shipments down the Amazon from Iquitos a 
improved during the past season, and a new org 

f the industry imminent. 
activities are now taking place, while possible 
point to a slight reduction in the ot This 
already been aided by the reduction of the duties upon 
porte ‘d rice 
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The Rise in Tin.—I:xperience has shown that n 
possibilities in tin hinge to a great extent on Amer 


absorbing capacity, as in the case of rubber, whik 
both commodities over two-thirds of the total world’s 
sources are being taken up in order to meet (me! 
trade needs. A great deal mere interest has been cent 
on developments in tin within the last few days. 7 
statistics for the past month indicated the substanti 


shrinkage of over 2,400 tons in the visible supply to ne 


17,000 tons, this comparing with 19,385 tons a m« 
ago. A much larger amount of buying has been eftect 
of Straits tin by home and American 1 mporte rs, and 
led to sharply advancing prices, helped by lively deali: 
in the open market for Standard tin, The strongest { 
ture this week has certainly been the revival of Ameri 
interest; this had been rather expected, as orders 
America had been held back as long as possible 
somewhat doubtful market and in view of the Amer 
coal troubles. The price of forward Standard meta! 
Thursday actually reached £270, which is the highe 
figure seen for several months pi ist, so that there has be: 


on that basis a recovery of £17 a ton during the mont! 
Straits tin has become very scarce at this end, a positi 
which does not promise to be remedied for some tim 


The current price of Standard tin stands at approximatel 


£20 a ton above the average figure recorded for last yea 
of nearly £249; and as we have now started the mont! 
of usually heavier American consumption, there is litt! 


doubt that future demands from that quarter will play 
important part in the future course of the market. Apa 
from this prospect, there should be a renewed improve- 
ment in the Continental and home outlet, while the Wels 
tinplate mills are now in a better position and getting mor 


orders than for months past. The total deliveries int 
American consumption for the 12 months to the end « 
September represent 731520 tons, and American requir: 


ments so far this vea 
and there is good 
of tin over 


very 


- have averaged roughly 6,500 ton 
reason for believing that the deliveri 
the remainder of this vear will continue 
good scale. 








on 


Chenderiang Tin Dredging. —Our mining correspondent 
writes :-—The share holde ‘rs in this Mz layan enterprise wi 
welcome the company’s return to the dividend list, fro: 
which it has been absent some five years. In the twel: 
months ended March 31st last an increased quantity ©! 
tin was produced at a slightly lower cost ratio, and, 
course, realised a higher average price than before. Th: 
two former features would appear to be mainly due to th 
new water supply, and to the resumption of operation on 
the part of the company of the hydraulic workings. The 
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nining profit of $121,700 is the fourth best since the 
weption of the concern, and the manager observes that 
sees no reason why this figure should not be improved 
pon for 1925-26. At £,6,200, the net profit just about 
oubles the 1923-24 total; payment of 7} per cent. will 
ave the somewhat reduced balance of £4,200 to go for- 
ard. Of the area of 1,675 acres, only 1,151 have so 
ar been worked out. Hence the company still has a large 
tent of virgin ground. 


Mining in Rhodesia.—lor the vreater convenience of 
tock-taking the new control of the Gaika Gold Company 
as decided to strike the balance at April 30th instead of 
une 3oth; hence the report just issued covers only ten 
onths. Allowing for this, and for the fact that the 
old premium brought in £,0,000 less than before, the 
olit has been well maintained ; it figures at £.20, 500, as 


raimst b 31,700. 


Once again a final dividend of 5 per 
nt. is proposed, making 10 per cent. for the period ; but 
) maintain this rate it has been nec essary to draw upon 
e carry-forward to some extent. Deve ‘lopment scarcely 
aintained the ore rese rves, which are now computed at 
; the total, which includes 
represents no more than about 
years’ supply for the mill. An interesting point in the 

sition is that various kinds of surface residues are now 
ng turned to profitable account. De spite the outlay on 

ditional plant, &c., the financial position remains fairly 
ood, the balance-sheet showing a surplus of L 38,000. 
Important development has been reported “by that 
e, low-grade proposition, the Shamva. From. the 
it appears that the incline shaft 

ik at 1,945 ft, near the tenth level, what is believed 
be the main ore body. The first 5 ft gave 5} dwts; the 
say for the next 1o ft brought the average for the 
hole 15 ft up to 8 dwts; now it is advised that the 
erage for the 30 ft exposed to date is 5 dwts. This 
course, that the value in the second 15 ft has 
len away sharply. Still, if any considerable quantity 
ven of 5 dwts ore should be opened up at the point in 
estion, it will benefit the profits, as the average grade 


1,200 tons, value o.2 dwts 


estimate of excess ore, 


ious cables published, 


eans, of 


the material treated for some time past has been no 
re than 34 dwts. Such ore would not be payable but 


the very low working cost ratio. 


Lago Petroleum Corporation.—In discussing the sale of 
¢ British Mexican Petroleum Company by the Pan- 
\merican Eastern (controlled by Standard Oil Company 
of Indiana) to the Anglo-American Oil Company (con- 
olled by Standard Oil Company of New Jersey), it was 
tated in the ; 
sellers reserved the foreign assets of the British Mexican 
Petroleum Company, including its holding in the Lago 
Petroleum Corporation and the Lago Oil and Transport 
Company, which operate in Venezuela. The Pan-Ameri- 
an Eastern group has now put forward a plan of recon- 
‘truction for the two Lago companies. The British 
\fexican held, at the time of its sale, about 665,000 shares 
of no par value in the Lago Petroleum Corporation, and 
52,500,000 preferred stoc k and 51 per cent. of the 50,000 
‘common shares of no par value in the Lago Oil and 
lransport. Under the plan of reconstruction, the new 
“ago Petroleum Corporation is to have a capital of 
$,000,000 shares of no par value, and existing share- 
olders are to be offered one new Lago share for every 
two now held. The new shares are apparently valued 
it something over $10. Messrs Blair and Co., bankers, 
have underwritten 250,000 new shares at S10 per share, 
ind have taken an option on 450,000 shares in addition at 
prices averaging about $11. Apart from the 332,500 new 
shares which it obtains in exchange for the old British 
Mexican holding, the ee is to receive 1,300,000 
iew shares as consideration for the return to the Lago 
Petroleum Corporation of 51 per cent. of the ordinary 
shares and $2,500,000 preferred stock of the Lago Oil and 
Transport Company. Presumably the Pan-American 
Eastern will take up a due proportion of the shares 
under option to Messrs Blair, so that the Standard Oil 


Kconomist of September 12th that the 


group has voting control of the 
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ROIT TTERDAMSCHE BANKVEREENIGING 


THE HAGUE 
EVERY DESCRIPTION OF BANKING ee, 


COLLECTIONS 


LETTERS OF CREDIT - FOREIGN EXCHANGE 


PURCHASE AND SALE 
OF STOCKS AND SHARES 


Including the Branches of its Affiliated Institution, the Nationale 
Bankvereeniging, Utrecht, the Rotterdamsche Bankvereeniging is 
represented in about 100 places in 


HOLLAND a 





new Lago Company. 
The immediate advantage of this reconstruction scheme 
is that the new company will obtain about $700,000 work- 
ing capital. Next, the agreement between the Lago Cor- 
poration and the Lago Oil and ‘Transport Company, under 
which the former had to supply the latter with all its pro- 
duction up to 750,000 barrels a day for ten or possibly 
twenty-five years at market prices, less a discount of 5 
per cent., has been cancelled. This means that the new 
Lago is put into a much better revenue-earning position. 
It will be free to dispose of its output on the best terms. 
Finally, the Lago will have the benefit on the field of 
tandard Oil personnel and supervision. The company 
has at present a production of 4o1,500 barrels a month 
from its wells in the La Rosa field. These wells are for 
the most part drilled along the foreshore of the Mara- 
caibo Lake, and either off-set or are off-set by the V.O.C. 
wells drilled on the mainland. The competition between 
these two companies in the La Rosa field has been severe. 
The fire which broke out in the field in June last might 
have been disastrous on account of the close spacing of 
the rival wells. Oil from a broken flow line from one of 
the Lago wells was somehow ignited, and burning oil 
spread over the lake to an extent of twenty-five or thirty 
acres. Lago lost five derricks and a quantity of oil, vhile 
serious 


V.O.C. suffered the complete loss of one well, 
damage to two others, and the burning of about 50,000 
barrels of oil. An agreement has now been reached 


between the two companies regarding the future spa ing 
of wells. The Lago properties cover almost the entire 
bed of the lake, and it is significant that north of the La 
Rosa field a new producing area is being developed in the 
waters of the lake which cannot be off-set from the main- 
land. The vast area of the bed-of-the-lake concession 
gives the Lago a potentially strong field position, while 
the possession of an ocean-loading terminal at Aruba 
Island, the nearest oil field shipping point to Southamp- 
ton, gives it unrivalled facilities for export. 





Agwi Petroleum.—The announcement made by the Agwi 
directors with regard to the future of the Agwi com- 
panies is unfortunately obscure. An offer may be made 
to shareholders, it was stated, by one of the large oil 
As was mentioned in the Economist of Sep- 
tember 12th, the offer will come from the Anglo-American 
Oil Company, and it is difficult to understand why the 
Anglo-American has endeavoured to surround its move- 


companies. 


ments with secrecy when they must be perfectly well 
known to its competitors, the Press, and the Stock [Ex- 
change. We understand that the effer may take the form 
of two new 5} per cent. preference shares, guaranteed by 
the Anglo-American Oil Company, for every three held 
Agwi Petroleum Corporation, and one new 54 per 

similarly guaranteed, for every one held 
These new preference 


in the 
cent. preference, 
in the Agwi Marketing Company. 
ne would presumably be issued by the Agwi Petro- 
leum Corporation. It must, however, be realised by 
shareholders that the offer has not yet been definitely 
made by the Anglo-American. It is certainly a generous 
scheme for the Agwi shareholders, for if it went through 
the Agwi Marketing shares would be worth 20s on a 54 
per cent. basis, and the Agwi Corporation shares 13s 4a. 
The higher valuation of the Agwi Marketing shares is 
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court, Cannon street, E.C. 4. 





due to the stronger cash position of that company. 
the Stock Exchange the shares have already risen con- 
siderably, but this is mere speculation upon the happy 
result of negotiations which are now proceeding. 
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THE new session of lectures under the egis of the 
Timber Trade Lectures Committee commences on Tues- 
day next, October 6th, at 6.30 p.m., at the offices of the 
Timber Trade Federation of the United Kingdom, Oxford 
The first lecture of 
session will be delivered by Mr A. E. Turner, of Messrs 


On 


London 


the 





pd 


(October 8, 1925. 

ee 
G. P. Turner and Co., insurance brokers, on the subject 
of ** Insurance of Timber Cargoes.’’ 





Mr P. D. Leake, F.C.A., will deliver an address to the 
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THE REVENUE. 


I.—An Account of the Toran REVENUE of the Unrrep Krincpom in the undermentioned pericds of the Year ending March 31, 1926, 
as compared with the corresponding period of the preceding Year. 








Quarter. from J uly 1 to Sept. 30, 1925, c 
the corresponding Quarter of the pre 
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(d) Ways and Means Advances ..........++... 366,531,000 














Anglo-Persian Oi] Company— 
Dividends on Shares Acquired ..... 














Repayments— { 
In respect of Issues under Land Settiement} 
(Facilities) Acts, 1919 and 1921 ........ 

Do Issues under Section 59 (4) of the 








111,043 





























NN BREED 5 oss sescckpnesasess 9,901,981 
Interest received under Section 59 (5) of the 
ID Sg cc cckss ccusessucnbusoubess 142,853 
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Memu.— 








Advaznces by Bank of England 























Treasury, September 30 1925. 





Quarter ending |Quarter ending 
Sept. 30, 1925. | Sept. 30, 1924. 


£ £ 
CUBtOMS ............eeeeeeeeees 25,896,000 | 24,733,000 
PD nthskincniesne Sbebnnen san 32,378,000 32,592,000 
Motor Vehicle Duties........ sone 2,005,000 | 1,710,000 
Estate, &c., Duties ...... puneesn< ieee 14.620,000 
Ech enspabihssessbenceners / | 4,830,000 
Land Tax, House Duty, and { 

Mineral Rights Duty .......... 30,000 90,000 
Property and Income Tax........ 54,692,000 59,532,000 
Super Tax ........ SS SESKabK bens 8,060,000 7,360,000 
Excess Profits Duties, &c. ...... a i 
Corporation Profits Tax ........ 2,720,000 3,950,000 
OD vwiscckeescsneseess 8,900,000 8,500,000 
Telegraph Service .............. 1,300,000 1,350,000 
Telephone Service .............. 3,950,000 3,850,000 
snd sc pacopiecnn 240,000 210,000 
Interest on Sundry Loans ...... 4,616,228 1,798,316 
Miscellaneous— 

Ordinary Receipts .......... 3,085,160 2,713,996 
Special Receipts ............ 6,684,237 4,438,686 | 
174,747,625 172,277,998 


| 


4,500,000 
000 


£ 
Balances in Exchequer on April 1— 
EE kc iccccenpinseekesseseeens 5,341,778 
PE SEGUE osncsccnccesiceccssccesss ° 1,215,322 
6,557,100 
Revenue, as shown in AccountI. ....... coves 343,934,735 
Temporary Advances Repaid— 
Under the Unemployment Insurance Acts, 
BEL SEEL ERR bs hbbeercccoecackes -anbaees 1,170,000 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues— 
Under the Telegraph (Money) Acts,i922 &1924 5,950,000 
Under the Housing Act, 1914 .............. 6,000 
Under the West Indian Islands (Telegraph) 
DS UeSbNb bes bes keh aKehehencbessen 20,071 
(6) Underthe Unemployment Insnce. Acts,1921 1,675,000 
(ec) For other Issues— 
By Treasury Bills ............... soba euseide | 1,240,448,000 
By 33% Conversion Loan ............++-... i 25,079,560 
By National Savings Certificates .......... 17,650,000 
By National War Bonds .................- | 15 
By Treasury Bonds, 1925 ................. 10 
By 4 per Cent. Treasury Bonds, 1931-33 .... 235,000 





Floating Debt outstanding March 31, 1925 .. 


Ways and Means Advances outstanding— 


Total Floating Debt outstanding...... 


| 
| Increase. 





£ 


1,163,000 


295,000 
840,000 
700,000 


400,009 
100,000 


30,000 
2,817,912 
372,164 
2,245,551 
8,963,627 
heaieienialeaeeiiuates CNet Increase, £2,469,627 
{I.—An Account showing the REcErPts into and IssvrEs out of the ExcHEQUER in the Period ending September 30, 1925, as 
compared with the corresponding period of the preceding Year. 
Period ending] Period ending | 
Sept. 30, 1925. | Sept. 30, 1924. 
£ 


5.069.613 
1,562,001 
6,631,614 


348,509,395 


5,780,000 


260,719 
140,000 


1,198,714,000 
13,350,000 


13,521,620 


454,209,000 


23,109 


| 2,019,412,368 } 2,046,192,855 _ 


Advances by Public Departments 
Treasury Bills outstanding............. $50 S059 when C800ss 60006 


Ways and Means Advances Repaid 
Anglo-Persian Oil Company— a 
Issued to the National Debt Commissioners.. 





Bank of England ...... 


| 
Balances in Exchequer— | 
Bank of Ireland ......! 











red with 
ng Year. 
Period ending | Period ending | 
Decrease. Sept. 30, 1925. Sept. 30, 1924. 

£ £ £ 
a 50,077,900 49,593,000 
214,000 61,905,000 62,872,000 
ae 4,838,900 irios.o0 

100,000 29,970,000 1,520, 
nf 10,160,000 8,810,000 
60, 170,00C 640,000 
4,880,000 94,840,000 104,072,000 
i 26,730,000 24,530,000 
1,230,000 6,040,000 8,630,000 
ze 16,250,000 15,- 00,000 
50,000 2,600,000 2,700,000 
ii 7,750,000 7,700,000 
460,000 480,000 
8,407,931 5,809,06 
5,472,619 5,970,650 
18,264,185 15,576,684 
6,494,000 343,934,735 | 348,509,395 


ISSUES. 





Expenditure— 


National Debt Services— 


NN, BG. . 0.0.00 sccccccceccccscceseecs 

NE TINE 5 010.6400. 90400600060000600% 
PR INE non 00 600050006 scenescscnsscees 
Payments to Local Taxation Accounts, &c. 
Payments to Northern Ireland Exchequer.. 
Land Gettlement ....ccccce- sevcccccecces 
Other Consolidated Fund Services......... 


Total Consolidated Fund Services... 


Supply Services— 


Army, Navy, and Air Force ...........- 
Civil Services .....cccccccccccscccccccce 
Revenue Departments and Post Office. . 


Total Supply Services. ..........0-+0: 
Totel Expenditure chargeable against 
REVENUC......ccceeecececscecececens 
| Temporary Advances— 

Interest on Exchequer Bonds under the 

Capital Expenditure (Money) Act, 1904.... 
Under the Unemployment Insurance Acts, 

BU. . anv awa seneedbanes se 45 49068000650000+ 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Acts,1922 £1924 
Under the Housing Act, 1914 ............. 
Under the West Indian Islands (Telegraph) 

EE on ok db ns sk wees an a05) 0000.00 00een0% 
| Unemployment Insurance Acts, 1921 — 

Repayment of Amounts borrowed 
Redemption of Debt— 
Treasury Bills 
Principal of National Saving Certificates ../ 
Principal of Exchequer Bonds paid off ....| 
Principal of National War Bonds paid off .. 
Principal of Treasury Bonds paid ofl 
Other Debt under the War Loan Acts, 1914 





1925 1924. 


704,360 





£ 
tate 742,195,000 
Sept. 3, 1925. Sept. 30, 1924, 
£ £ 
131,271,000 155,246,500 
*643,850 000 618,9..0,000 





774,176,500 


775,121,000 gs 





Net Increase.......... ebkbxekuwdeuanbasbeeiseessbabtkecden ee 32,926,000 : 
* Includes £25,000 the proceeds of which were not carried to the Exchequer within the period of the account. 


Accountant 
‘* Balance-sheet Values ’’ at the Institute of Chartered 
Accountants on Wednesday, the 7th instant, at 6 p-m. 











eee eeeeeee 


| 1,172,195.000 


eee e erases eres seeerseesseers 


Sept. 30. | Sept. 30. 
£ £ 


8,655,965 4,882,597 
653,823 


Students’ 





Increase, 
£ 
484,000 
732,000 
1,350,000 
2,200,000 
750,000 
50,000 
2,598,870 


2,687,501 
10,852,371 





Society 


CoORRECTION.—We regret that the letter in our last wee 
issue relating to Building Societies was signed Walter Harold 
instead of Walter Harvey. 


; Period from April 1 to Sept. 30, 1925, compared with the 
corresponding Period of the preceding Year, 


Decrease, 


—_—_——_ 


£ 
967,000 
1,550,000 


** 


470,000 
9,252,000 


2,592,000 
100,000 


20,000 


498,03h 





15,427,031 


Net Decrease, £4,574,660 


Period ending Period ending 


Sept. 30, 1925. 





£ 


155,409,406 
20,561,534 


4,237,044 


4,452,838 


2,350,617 
238,842 
1,299,663 


188,549,944 


54,650,000 


108,691,539 
28,015,477 


191,356,816 


379,906,760 


36,891 
1,675,000 
5,950,000 


20,071 
1,170,000 
14,950,000 
306,667 


8,344,789 
23,645,865 


401,845,000 


2,010,052,043 


9,360,325 








_ 2,019,412,368 | 2,046,192,855 _ 

















Sept. 30, 1924. 


£ 


155,892,594 
14,290,3° 2 
3,505,044 
4,487,891 
2,308,737 
524,484 
1,133,704 


181,942,806 


26,284,326 


178,549,189 


560,491,995 


36,891 
140,000 


4,500,000 
4,000 


260,719 
5,780,000 


| 1,168,405,000 


15,850,000 
46,671 
50 


485,118,000 
23,109 


| 2,040,656,435 


5,536,420 











@ 


n 
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Obersea Correspondence. 


LEAGUE OF NATIONS—-RESULTS OF THE ASSEMBLY, 
(FROM OUR CORRESPONDENT. ) 
GENEVA, Tuesday, September 29. 

THERE is one outstanding fact of the sixth Assembly of 
the League which has just come to an end, namely, its 
deliberate and conscious exercise of its proper influence 
on the trend of international affairs. For those who seek 
only striking accomplishments, the Assembly’s record 
may appear either disappointing or humdrum; but if one 
considers the general direction and character of this meet- 
ing, it presents a far more reassuring picture of the definite 
and stable guiding influence of the League than any pre- 
vious Assembly. There are some far-reaching deductions 
to be drawn from this notable development in relation, 
also, to the proceedings of the Council on the Mosul 
dispute, but these matters enter rather into the philoso- 
phical domain of League discussion, and are rather out- 
side the present considerations of this letter. 

The two broad problems which face the world to-day, 
roughly described, are security and the general economic 
situation. Where does the Assembly stand in relation 
to these two things? There is no doubt that it has been 
the regular and continuous exploration of the League 
which has led up to the negotiations about to be held for 
a Western Pact, and though for various reasons the 
League's general draft scheme, as defined in the Proto- 
col, has not come into practice, it is not to be denied that 
its general outline will be the basis of most of the achieve- 
ments which may be looked for in the domain of arbitra- 
tion, security and limitation of armaments. It may be, 
indeed, that the League’s general tasks may more profit- 
ably be the production of general principles and ideas, 
not always generally applied in one convention, but used 
as a basis for action step by step, as circumstances 
permit. 

It is rather in this respect that the sixth Assembly 
commands attention. Hitherto it has sometimes been 
content somewhat gingerly to touch upon reparations or 
other dangerous subjects and then to leave them aside; 
but not so now. Its general discussion and its resolution 
on security has more authority and more vigour than has 
previously been the case. It says, in effect, that while it 
is not possible to go ahead with the Protocol, its general 
principles remain as guiding lines of conduct. It regards 
favourably the efforts made by certain nations to attain 
these objects by concluding treaties of mutual security 
conceived in the spirit of the Covenant and in harmony 
with the principles of the Protocol. But it goes further 
still. It says quite definitely, ‘‘ Go ahead and do your 
best on these lines, deposit any such conventions, as you 
must do, with the League, and the League, instead of 
automatically registering and publishing them, will 
examine them in order that the Council may report to the 
1926 Assembly on the progress in general security brought 
about by such agreements.’’ The British Government, 
as well as other Governments, when they speak about 
security pacts in accordance with the spirit of the Coven- 
ant and under the guidance of the League, will therefore 
have to give account to the League that they have kept 
their word, and such treaties as are concluded between 
now and next September will come into the full glare of 
international discussion. This is a more revolutionary 
change in international affairs than has been realised. 

Meanwhile, the Council is to make preparatory study 
with a view to a conference for the reduction and limita- 
tion of armaments in order that as soon as satisfactory 
conditions have been assured from the point of view of 
general security a conference may be convened. 

Some tentative efforts were made to push ahead with 
the development of arbitration as apart from security and 
limitation of armaments, but this was not found possible 
because Great Britain hesitated on arbitration, and be- 
cause other States declined to consider it as a subject 
apart from security. But two resolutions were passed, 
one calling for a thorough study of the views expressed 
in the Assembly and the Council on the subject of pacific 
settlement of international disputes, and a report to the 


the matter; and the other recalling the guarantees pro- 
vided in the Covenant, and calling the attention of States 
members of the League to the desirability, from the point 
ot view of their security, of concluding particular conven- 
tions for arbitration, or for the judicial settlement of 
disputes. 

Whatever other conclusion may be reached, one thing 
is clear, namely, that the sixth Assembly has made certain 
the importance of the seventh, which, to all appearances, 
will include Germany amongst its members. 

The other aspect of importance, linked up as it was 
with the matter of security, was the decision taken re- 
garding an economic conference. As one of the means of 
establishing peace, the Council was invited to consider 
at the earliest possible moment the expediency of consti- 
tuting on a wide basis a committee to prepare for an 
international economic conference, the summoning of 
such a conference to be a matter for subsequent decision 
by the Council. The French, who initiated the discussion, 
wished to go straight ahead with a conference, but the 
more sober and more cautious procedure adopted was due 
to the British. The French intend to present proposals 
to the December meeting of the Council, and it may be 
just as well for the British to give equal consideration to 
the matter. It is difficult to foresee what may ultimately 
emerge. But the general intention seems to be that the 
conference, when summoned, shall comprise representa- 
tives on the widest possible basis, not necessarily to pass 
resolutions, but to provide a clearing house which may 
lead to the formation of economic public opinion—some- 
thing like the Brussels Financial Conference of 1920 in 
ihe sphere of public finance. Then, as Brussels led to 
financial stabilisation in Austria, Hungary, and Germany, 
so the Economic Conference may lead from the general 
to the particular. There will be a good deal of discussion 
as to which subjects are or are not to be barred; but as 
to the general value of a free exchange of views, there 
should be no difference of opinion. The financial house 
of the world is now more or less in order, and as the 
consideration of Austria’s economic position followed 
upon her financial re-establishment, so the consideration 
of the world’s economic difficulties will follow on 
the settlement, almost completed, of its financial 
problems. 

Apart from these two broad features of the 
sixth Assembly, a good many lines of progress were 
traced in financial, economic, transit, health, armaments, 
and other directions. The reports, under each of these 
and other heads, presented after detailed discussion by 
the Assembly Commissions, are valuable records of work 
accomplished, and of work being done or to be done. 
What is called with a certain amount of depreciation the 
routine work of the Assembly is, of course, one of its 
essential factors. Never, before the existence of the 
League, was there anything approaching this annual and 
thorough examination by an international body of Govern- 
ment representatives of so many fields of international 
activity. 








UNITED STATES.—FRENCH DEBT—MOTOR SHARES 
ACTIVITY—TRADE CONDITIONS—PRICES. 


(FROM OUR CORRESPONDENT.) 
New York, September 22. 


A MARKED change has occurred in the general attitude 
toward the French debt question during che past few 
weeks. A month or so ago well-posted persons were 
hopeful but not optimistic. They saw the desirability 
of a settlement, and realised that the present was about 
as good a time to make one as might be had. But they 
feared that the margin between what the French would 
offer and what the Americans might accept would be too 
large to permit a reconciliation of the two points of view. 
In addition, what appeared to be inspired reports from 
Washington were not encouraging. Conclusion of the 
Belgian settlement was followed by strong intimations 
that the other debtors could expect no such easy terms. 
There also were stories that led the public to believe 
that terms equal to those of the British-American debt 


next Assembly upon the progress which might be made in| agreement would be required of France. 
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During the last week, however, the tenor of inspired 
utterances has undergone a distinct change. It has been 
made apparent that the Administration will insist on the 
repayment of the entire principal amount of the debt, but 
that capacity to pay will be taken into account when the 
matter of interest taken up. The principle of the 
British settlement seems likely to be followed with regard 
to the French debt to this extent ; the payments on account 
of principal may begin at half of one per cent., and - 
crease gradually until the entire debt is extingui ished i 


is 


62 years. This would involve no crushing burden on 
France, as the initial payments obviously would not 
amount to more than about $20,000,000 a year. In fact, 


France already is paying that amount on account of the 
debt incurred for purchases, after the armistice, of surplus 
American war materials. As for the interest payments, pre- 
sent indications are that the American Debt Funding Com- 
mission is prepared to take a lenient attitude in its judg- 
ments of capacity to pay. It is no secret that the Debt 
Funding Commission and the Administration wish to 
arrive at a settlement that can be submitted to Congress 
when it reassembles. Well-posted observers believe that 


the public will endorse a_ settlement that carries the 
Administration’s approval. 
Further pronounced advances in motor shares have 


stirred the conservative critics of market activity afresh. 
They have not, however, precipitated a real break in 
stocks. Profit taking naturally has made its appearance, 
but the reactions have been comparatively small and 
brief. The critics maintain that speculation is extrava- 
vant. At the same time, they are forced to admit that 
a great volume of standard stocks, such as the good divi- 
dend-paying rails, have not participated in the recent 
advances. They then fall back on the declaration that it 
is precisely these sharp advances in specialities that 
characterise the last phases of a bull market. The bulls, 
on the other hand, rebut with the declaration that our 
market becoming more like that at London in that 
different groups can move independently in response to 
factors peculiar to their situation. How difficult it is to 
arrive at simple characterisations of the position that 
are accurate may be seen when the case of the 
Motors Corporation is cited. This organisation’s common 
stock has had a rise this year from a low point of 642 


is 


General 


to a high record yesterday of 107 Certainly this is a 
large advance. On some d: ays the stock has moved up 
three points or so, thus stimulating talk of speculative 
manipulation. One must remember, however, that the 


corporation has no funded debt, 
in cash, and earning about $17 a share this year. 
The dividend rate is $6 a share; one extra of St was paid 
out of the first six months’ earnings, and a similar extra 
probably will be paid out of the second six months’ 
profits. Is 107 an extravagant price for this stock? An 
affirmative answer to this question is the more difficult 
when one learns that the corporation’s new models have 
met with great success, that its August production far 
exceeded that in August last year, and that most of its 
plants are operating at capacity. 

Not all the motor manufacturers are doing as well 
General Motors, although several of the stronger com- 
panies are making really exceptionally good showings. 
One of the surprises of the year is the trouble that the 
Ford Company has encountered in bringing out its im- 
proved models. This organisation, which has stood for the 
last word in efficient mass-production methods for years, 
has run into a snag that has reduced production to a very 
low rate. Ford cars are assembled at assembling plants 
close to the great centres, the parts being shipped from 
the central factory at Detroit. It is reported that diffi- 
culties were encountered when attempts were made to fit 
the new parts together at the assembling plants. A 
stoppage of this kind is, of course, only temporary, but 
it is sufficient, because of the relative importance of the 


Ford interest, to have a marked effect on production 
statistics for the industry as a whole. 


has some $140,000,000 


is 


_ Current indications of business conditions reflect a con- 
tinuance of active trade, and estimates of what the rest 
of the year will bring are optimistic. The steel industry 
is maintaining its moderate but consistent improvement, 
and the production apparatus is operating at slightly 
better than 7s per cent. of capacity. No signs of indus- 
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trial or business inflation are yet in sight. There has been 
a moderate firming in commodity prices, but this has 
been nothing more than a natural recovery from the slump 
that occurred in the second quarter of the year. For th 
month of August the price index of the Bureau of “yore 
Statistics stood at 160 per cent. of the 1913 aver: 
This is precisely the figure that prevailed during January ; 
it compares with a high point of 161 reached in F ebruary 
and March, and with 155 touched in May. As during this 
period the sharper fluctuations have occurred among farm 
products and foodstuffs, it will be seen that industrial 
prices have been relatively stable. 

Cotton prices have maintained their firmer tone, with 
the trade paying considerable attention to the reports of 
the effects of the drought in the south-west. Wheat 
prices continue to fluctuate around the $1.50 level. Alto- 


ipet 


gether, the farmers are expected to have a satisfacto: 
season. Yields in general are generous, and the prices 


of farm products are fully up the for 


commodities. 


to average 





FRANCE. — PUBLIC OPINION AND THE AMERICAN 
DEBT—A POOL SUGGESTED—NEW LOAN LISTS 
STILL OPEN. 


(FROM OUR CORRESPONDENT.) 

Paris, September 30. 
Wuitt M. Caillaux 
Washington, 
velopment of 
that the Sul 
Financial Clauses of the 


and negotiating at 
the de- 


overlooked 


his colleagues are 


and the world is reading eagerly 


the pourparlers, it should not be 


~commission of the French Chamber on the 


Peace Treaty is at present en- 


gaged in drawing up a judicial and accountancy report 


on the whole question of inter-allied debts. This report 
may very possibly form the basis of an extremely impor 
tant modification of the whole aspect of the question. 
Whatever formal pronouncements may have been made to 
the contrary, it may be taken for granted that) Frenc! 
opinion, as a whole, has taken with very bad grace thi 
demands of Great Britain and the United States for the 
settlement of the debts owing to them by this country. 


The vast majority of people in France, 
of them, are convinced that the demands made upon them 
in this connection are unfair (1) because the money she 1s 
called to repay was spent in the common cause, (2) be- 
cause France suffered infinitely more loss in men and pro- 
perty than her principal (3) because the Ailies, 
after having cut down the amount of reparations to be 
paid by Germany to a mere fraction of what is due to 
France, are now insisting that the latter shall pay in full. 
This state of mind has naturally 


perhaps 99 per cent. 


les, and 


resulted in the present 


negotiations in Washington being regarded by French- 
men in general as having an air of unreality, and in a 


widespread conviction existing that the only practical solu- 
tion of the problem will lie in the direction of a general, 
or at least a proportional, annulment of all existing debts, 
including that of Germany. 

This feeling is strikingly reflected in the report which 
is now being drafted by the Sub-commission referred to 
The report, which is being drafted by M. Louis Marin 
(whose remarkable Parliame ntary speech on the debt ques- 
tion a few months 2go was adjudged as so exactly express- 
ing the mind of France as a whole that it was unanimous), 
voted to be posted up in every commune in the country), 
is based on the following three fundamental princ iples 
which have been adcp ted by the Sub-commission :— 

(1) That discrimination should be made 
‘* commercial ’’ debts and the ‘ political ”’ 

(M. Caillaux, it will have been noted, has been arguing 
at Washington that the two categories should be united in 
one whole.) 

(2) That the charges born of the war should be pooled 
and divided equitably among the Allied and Associated 
Powers. 

(3) That in no case shall France be 
any one year more than she 


between. the 
cebts. 


called on to pay in 
receives from Germ: iny. 


M. Marin’s re port will be completed within the next few 
days, and will be Pe assed on to the Finance Commission of 
It is unnecessary to point out that it may 
important 
Parliamentary 


the Chamber. 
possibly plav an 
French 


both 
the 


réle, 
opinion on 


in crystallising 
whole interallied 











on the Trez isury, but also on to-morrow’ 
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debt question when it comes up for discussion by the full 
in conjunction with the consideration of the 
provisional settlement arranged in London and of what- 


commission, 


ever agreement M. Caillaux may bring back with him 
from Washington. In any case, it may be taken for 
granted that, in view of the present state of mind of the 
French Chamber on the debt question, there is no proba- 
bility that the solutions arrived at by M. Caillaux in 
London and Washirgton will be accepted here without at 
least a very stiff fight. 

M. Marin himself is one of the 
thamber, and he has undoubtedly an important following 
in all parts of the House, while the views he holds are 
shared by an infinitely larger proportion of the electorate. 
M. Marin’s considered opinion is that the United States 
has been obsessed for the past six or seven years with the 
idea of ** draining all the gold from Europe, as it drained, 
30 years ago, all the gold from Latin-America.’’ He fears 
that the Americans, in the event of their not being paid, 
will follow the classic precedent of securing control over 
the French railways and other national assets by pressing 
their claims as creditors, but he insists that no terms 
ipproaching those now being discussed in Washington 
will ever be ratified by any French Parliament. The 
report which he is now engaged upon, M. Marin insists, 
vill bring the whole question to a head. 


financial experts of the 


The closing of the subscription lists for the new 4 per 
ent. loan by which it is hoped to consolidate a sub- 
stantial proportion of the floating debt, which was origi- 
nally fixed for September 15th, ‘and then postponed (in 
onsequence of the bank clerks’ strike) to the end of 
the month, has been again postponed until October 20th. 
The events of the past week have confirmed the sug- 
gestions made last week in this column. An important 
ronterence of presidents of Chambers of Commerce and 
leaders of the great trading, industrial, and agricultural 
associations was held at the Quai d’Orsay, under the 
presidency of M. Painlevé, when the whole question of 
stimulating subscriptions to the loan was discussed. The 
lists are to be kept open for another three wecks to enable 
the nation’s financial and other leaders to exercise their 
influence with holders of National Defence Bonds and 
other floating debt descriptions, by the use of both 
patriotic and practical arguments 

There are many indications that M. Cailleux’s project, 
excellent as it is in many ways in theory, is not proving 
as attractive to the generality of holders of Defence Bonds 
Business men and the financiai world in general are await- 
ing the result of the loan with a good dea! of interest. 
With a view to assisting the operation, M. George 
Bonnet, the Under-Secretary of State in charge of the 
issue, has made the interesting announcement that the 
new Rentes may be stipulated in loan contracts as valid 
for the payment of both interest and principal, and may 
also be utilised in connection with the sale of property, 
leases, businesses, &c. 

The amount of 6 per cent. Treasury Bonds (1922) de- 
posited for reimbursement last Friday is understood to 
have amounted to 3,800 million franes, which, it was 
understood, the Treasury would meet by securing the 
necessary notes from the Bank of France. According to 
last week’s bank statement, the total advances to the 
State were (including a further 
100,000,000 borrowed during the week). As the legal 
limit now stands at 32,000 millions, the Treasury has a 
margin of only 3,100 millions to meet the emergency, 
in the event of the holders of matured bonds all re quiring 
to be paid in cash. As a matter of fact, however, a sub- 
stantial proportion of the holders agreed to convert their 
bonds into the new Rentes, while others reinvested in 
National Defence Bonds the notes received in reimburse- 
ment of the securities that had come to maturity. By 
special arrangement between the Treasury and the banks, 
moreover, reimbursement payments have been spread ove: 
a period which will not expire until after the end of Sep- 
tember. The payments that have to be made at the end 
of this month are always the most important of the year, 
hence it has been important that arrangements should be 
made so that the payments due on September 25th and 
September 30th should not weigh too heavily, ant only 
s Bank of France 


28,900,000,000! 


Statement. 


THE ECONOMIST. 


The available margin in vent of the note, 








539 





circulation is much larger than that left in regard to 
advances by the Bank to the State, there being (according 
to last Thursday’s statement) power to issue a further 
5,444 million francs of notes before the legal authorised 
limit of 51,000 millions is reached. 





GERMANY.— CREDIT — REICHSBANK — INDUSTRY— 
FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 29. 
THe revival of credit-giving by foreign countries, chiefly 
by the United States, has had no visible effect either upon 
business or upon the security market. Home business at 
the autumn fairs was hampered by the inability of manu- 
facturers and merchants to give the long credits which 
buyers required. In dealing with East Europe, in par- 
ticular with Russia, the unfavourable credit conditions 
offered sometimes result in less of orders when tenders 
in other respects are satisfactory. The currency and 
credit questions are being discussed in connection with 
the Government's so far abortive price-reduction policy, 
a chief feature of which is cheapening of loans granted 
out of public moneys, as described editorially in the 
Economist of last week. There is a certain nervousness, 
which has not been dispelled by the foreign loans, which 
tend to increase the currency circulation in so far as the 
vields are spent here, and in general to increase the im- 
port surpluses. The Government, after long ignoring 
the once strictly regulated question of the use of foreign 
currencies, has been obliged to take measures against 
pricing in dollars, which is common in the textiles trade. 
Wool and cotton combines which persist in this practice 
are being threatened with compulsory dissolution under 
the Marx Cartels Jaw. The Ministry of Industry holds 
that cartel rules enforcing reckoning in foreign currency 
imply a distrust of the native currency which is not justi- 
fied. The industrials retort that they can only assume 
obligations in foreign exchange (as raw-textile importers 
if they can acquire the same cuchanane: and 
could, therefore, sell for Reichsmarks only it 
forward with Reichsmarks, 
A market for Reichs- 


must do, 
that they 
they covld buy exchange 
which at present they cannot do. 
marks abroad at present hardly exists. Under present 
laws and regulations any German can, without official 
permission, buy as much foreign exchange as he likes. 
But there is no guarantee that this will alw: iys be so; and 
certain occurrences, such as the decline in the Reichs- 
bank’s exchange reserve (which will be more than made 
good by the new loans), and the sharp rise recently in 
the exch inge of dollar notes as a result of Polish buying, 
are being exploited by the industrials as a reason for re- 
taining the dollar calculation as a stand-by. The Renten- 
bank Institute loan, and the Bavarian, Bremen, and other 
foreign loans will bring in a large quantity of exchange, 
and will presumably prolong the period of import sur- 
pluses, which are officially regarded merely as a result 
of borrowing from abroad. According to the official 
theory, the import surpluses will decline if the borrowing 
declines. But even long-term loans must burden the 
foreign payment-balance with interest liabilities; and if 
the interest on the past loans can only be provided for 
out of the capital of the new (as must be concluded from 
the present foreign trade balance), it is hard to see whence 
money for this interest will come once foreign lending 
ceases. The yield of the Renten Institute loan, it is 
understood, will be put at the disposal of the agricultural 
credit and mortgage banks some time in November. 
According to newspaper statements, these institutions 
will get it at 87.1, to be repaid after ten years at par. 
The Deutsche Verkehrs-Kredit-Bank, which conducts 


the banking affairs of the Railways Corporation, is in- 
creasing its capital from 2 to 4 million marks. A divi- 
dend of 12 per cent. is announced for 1924-25. Money 


is much in demand for the month-end settlements. The 
day money rate has risen in the last few days to 9}-11 
per cent. Money for several days to carry over the 
month-end, and month money, are not to be had. The 
yield of the Renten Institute loan, it is understood, 
will not be put at the disposition of the money market 
while awaiting distribution to the agricultural banks ; and 
the Rentenbank will probably invest the money tem- 
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porarily in bills from the Reichsbank’s portfolio. The 
Reichsbank’s return for September 23rd shows a decline 
of 73 million marks in discounts, of 2.8 million marks in 
advances, and of 1o1 million marks in circulation. Gold 
reserve increased by 30.2 million marks to 1,174,766,000 
marks, but legal exchange-cover fell by 48 million marks, 
this being the second occasion on which the latter de- 
clined by more than the former increased. 

The wholesale index number for September 23rd shows 
a slight drop. The year’s movements of this index and of 
the cost-of-living index are :— 


Average in— Wholesale. Cost of-Living. 
January ....... creeceeeeee 1389 .... (different system) 
ES ‘sewn 1365 .... 135°6 
March peee ee ents sees o- 1544 .... 136°0 
EE beshebsckusnecsseess SEEN soon 136-7 
ccGbssesbsennees ss esos BADER scce 135°5 
SEND ie cbeessssee Sésseense BEND osx 138°3 
SaUcibesiheer sess ee sesese BEND cose 143°3 
er rr ee BRET xox 1450 


September (23rd) .......... 124 (not issued) 


While the wholesale price level has been reduced by the 
drop in certain foodstuffs and textile raw materials, the 
rise in rents has affected the cost of living, and the drop 
in wholesale prices and raw materials has not yet fully 
affected retail and manufactured goods. A report by the 
Prussian Chamber of Agriculture shows that in Berlin 
the wholesale and retail traders’ combined share in retail 
prices is larger, and the producers’ share smaller, than 
before the war, but an inquiry by the Mayence Chamber 
of Commerce shows a contrary result. A rise in the price 
of potash is expected. The prices of iron, coal, and some 
other materials have been reduced by 3 per cent., to cor- 
respond to the latest reduction of the Sales Tax. The 
Rhenish-Westphalian Coal Syndicate has fixed the stan- 
dard coal price from October 1 at (Fdrdergruskohlen) 
13-68 marks per metric ton, (Férderkohlen) 14.92 marks. 
The pig-iron Syndicute has reduced the prices of hematite 
and foundry pig consigned to West and South Germany 
by 2 marks per ton, to Central, North and East Germany 
hematite by 4 marks, foundry iron by 5 marks, Spie- 


Industrial activity is slowly declining. Unemployed in 
the metal workers’ trades union on September rst were 
4-34 per cent., against 3.46 per cent. a month earlier; 
textiles unions, 2.99, against 2.8 per cent.; factory 
workers’ union, 4.81 per cent., against 3.64 per cent. ; 
bootmakers’ union, 4.98, against 4.62 per cent. The 
decline in the coal output has for the moment ceased. 
Output of fuel in the first months of 1925 was : — 


Coal. Lignite. Coke. 

Metric Tons. Metric Tons. 

1925 (without Saar) .... 86,865,735 
Ce 73,576,392 
1913 (present area) .... 
», (then area). 


Metric Tons. 
90,426,777 .. 18,285,795 
77,781,152 .. 14,581,793 
94,580,845 .. 56658.980 .. 19,629,283 
-++eeee 127,318,665 .. 56658980 .. 21,418 997 


The iron and steel market has not recovered, but the de- 
terioration seems to have ceased. Large stocks of unsold 
pig-iron are on hand despite much reduced production. 
A further restriction of output by the Raw Steel Syndicate 
is expected. The present reduction is to 65 per cent. of 
the full quotas. Shipping is depressed, and the Federal 
Government and the State of Bremen have been obliged 
to give a joint credit to a Bremen yard to prevent the 
discharge of men. 

The abolition of import and export prohibitions, with 
certain exceptions, from October rst, is not expected to 
produce any marked change in foreign trade. Motor-car 
merchants declare that light, cheap cars, the kind wanted 
here, will be kept out by the greatly increased duties. It 
1s expected that the maximum duties will be reduced in 
negotiations with France and Italy, and from this ex- 
porters in other countries that enjoy most-favoured-nation 
treatment would benefit. There is a great shortage of 
certain kinds of textiles, in particular unbleached cottons, 
a result of the import prohibitions, now abolished ; of the 
cessation of duty-free Alsace-Lorraine deliveries; and of 
German sales to abroad; and in turn Germany is obliged 
to buy English and Czechoslovak goods, and, owing to 
the relatively high duties, to pay dearly for them. The 
new 100 per cent. increase in cotton duties is already being 
exploited. The Textil-Woche publishes comparisons 








geleisen and Luxemburg foundry iron to all districts by are ae ihidiilia: cates ; But 
3 marks. French interests in Czechoslovakia were too great. Bu 





showing that unbleached cotton cloth, calicoes, and 

cretons cost from 20 to 27 per cent. more than abroad. 
Latest foreign trade figures are :— 

(000’s omitted). 


|Jan.-Aug,, July, August, 




















1925. | 1925. 1925. 
Imports— 
NE des ashi aces ead | 87,255 14,063 12,891 
Food and drinks................| 2,791,925 449,568 453,57 
Raw and half-manufactured goods! 4,455,426 533,459 552,372 
EROIIROER 5 6K65000sisenssens 1,381,976 | 156,977 150,608 
Wares ....... acmaaneseuall | 8,716,582 | 1,154,067 | 1,178,511 
Gold and silver ...c.cceceeeeee: | 593,925 25,885 | 124,945 
Totals .s.esssceseeeesseessee{ 9,310,507 | 1,179,952 | 1,303,456. 
Exports— Leoneniascsenenae —_ ——- -. 
Livestock........ etal ; 10,310 483 | 416 
Migad O08 Grinks.. oa <0 00s0000008 326,132 | 33,773 28,050 
Raw and half-manufactured goods| 1,006,732 | 140,442 143,440 
Manufactures ....0.0.cccccese --| 4,241,237 | 568,162 | 552,679 
Wares .ccccecssseee ce 5,584,411 | 742,860 | 724,585. 
EN BO ee 21,461 | 3,642 2,910 





OR: nsnnisesiennvannntad 5,605,872 | 746,502! 727,495 








In the first ‘‘ Dawes Year,’’ ending August 31st, im- 
ports were 12,443 million marks, exports 8,138 million 
marks (precious metals omitted). 








CZECHOSLOVAKIA.—ARBITRATION ‘TREATY WITH 
GERMANY—1926 BUDGET—GENERAL CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
PRAGUE. 


THE recent exchange of Notes between Germany and tlic 
Allies has been followed, without any loss of time, by the 
opening up of negotiations between that country and 
Czechoslovakia. The instability of post-war conditions 
drove the latter to seek support in the West—particularly 
from France. Perhaps there were many who felt that 


whatever may have been the actual state of affairs in 
1919-1922, the careful observer must have been conscious 
of a distinct change in the attitude of the average Czecho- 
slovak during the last three years. There has been a 
decided inclination towards independent development, to- 
gether with a realisation of the direction in which his 
chief economic interest lay. 

This is the first time that direct political contact has 
been established between Prague and Berlin, and the 
results, if successful, should not only influence the future 
relations between the Little Entente and Germany, but be 
productive of a better understanding between the Czechs 
and the Germans in Czechoslovakia. 

That the economic interests of these two countries— 
Germany and Czechoslovakia—depend upon mutual under- 
standing must be obvious. Germany easily leads the way 
as the chief importer of Czechoslovak goods, as the latest 
available statistics prove :— 

(In Millions of Czech Ke.) 
Czechoslovakia Exported 
In Aug., In Aug,, 
To— 1924. 1925. Increase. 
Germany <.cccrccce BOF sce SIS 220. + D1 
AuStriA ..ccccccccce 260 .... 229 .... — Gl 


RROOE 8 6 cuenaiawe oy «ase Eisen > 
Great Britain ...... [Seuss Oe xene- He 7 


Thus, while the exports to Austria fell by one-seventh, 
those to Germany rose by one-half. 

The conclusion of such an Arbitration Treaty with 
Germany would also be but the lovical sequence to the 
untiring efforts of Dr Benes during the last six years. 

Probably the greatest claim which the Coalition 
Government will make to the continued support of the 
Czechoslovak people at the coming elections will be the 
fact that the 1926 Budget shows the first surplus since the 
war. Such an early publication of the new Budget is 
justified on the grounds that it will enable other urgent 
matters to receive their due attention, and give all 
parties equal opportunity to prepare for the elections. 

The decision of the Government to do away with the 
old division of the Budget into two parts—a normal Bud- 
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get, and “a special Budget for expenditure upon extra- 
ordinary public works ’’—and to issue instead a simple 
all-inclusive statement of public expenditure and revenue, 
will enable the foreigner to arrive at the real state of 
financial affairs much more easily than in the past, and 
receive the approval of all economists. 

A comparison between the 1925 and 1926 Budgets 
show :— 

(000’s omitted.) 


Expenditure. Receipts. Surplus. 

Ke. Ke. Ke. 
BES aciosiee a0 9,573,586 .. 9,301,334 .. — 272,251 
1GAG 4556 .-- 10,070,271 .. 10,085,753 .. + 15,481 


The ‘‘ special budget expenses ’’ are included in the 1925 
figures, but not in those of 1926. 
The chief items of expenditure are :— 


1925. 1926. 
Ke. Ke. 
Pulsic Debt x.0004sedsens «e+ 2,096,547 .. 2,050,698 
National Defence........+..- 1,815,436 1,935,403 
Social WelEAES: <0s:<000%008s 0% 794,142 853,590 
While in the revenue we find :—- 
1925. 1926. 
Ke. Ke. 
Receipts from Taxation ..........eseeeees 6,674,145 .. 7,305,144 
State Monopolies ........6. Gael s. 50,039 
, Enterprises :— 
NbADO \awetdeaseosdaaeensacaes a site 1,013,943 .. 1,016,610 
Post > and — aphs. seeecececce ~. 241,611 158,744 
Railways awe wat Swadeas s¥s 191,531 214,773 
Estat Be were oti eee eveatew maids 134,740 .. 87,764 
inet x35 4654S ee oe ee eae 41,942 .. 29,622 


The national expenditure has been reduced since 1922, 
from 22 milliard Czech Ke. to 10 milliard. 

Dr. Becka attributed the surplus to the stabilisation of 
the Czech crown (Ke.), which process was now complete, 
the commercialisation of the State enterprises, and the 
consolidation of the short-term debt which has 
strengthened the money market. (The reduction in the 
number of State employees will show itself in future 
budg 

Money tightness still continues on the Prague exchange, 
though the probability of an American loan, and_ the 
results of the harvests—especially of the record sugar- 
beet crop—give hopes of a larger supply of money in the 
immediate future. In connection with the new American 
loan, a Czechoslovak delegation will shortly leave for the 
United States to arrange for the funding of its debt to 
that country. 

The sugar, glass and textile industries continue to show 
excellent export returns, and despite the statements of 
many textile manufacturers that this vear’s profits will be 
low, it is well known that many of the factories are so 
busy that they have had to refuse any more foreign orders 
for the immediate future. 


rets.) 





ROUMANIA.—_ WAR DEBTS—LOAN NFGOTIATIONS 
—AGRICULTURE—EXPORTS—EXCHANGE. 
(FROM OUR CORRESPONDENT. ) 

BuCHAREST, September 109. 

Inter-ALtiED debt discussions are occupying a consider- 
able amount of space in the Roumanian Press, the 
activities of Finance Minister Vintila Bratianu in Western 
Europe throughout the past month having raised hopes 
that a solution of the problem is in sight. Roumania is 
a war debtor to Great Britain, France, and Italy to the 
amount of (in round figures) £24,000,000, 1,000,000,000f 
and 120,000,000 lire respectively. In addition there is the 
post-war relief debt of some $42,000,000 owing to the 
United States. 

In respect to the British, French, and Italian debts, it 
is the general assumption here that Roumania will not 
be expected by her former Allies to repay more than she 
actually receives in cash from war reparations. This 
feeling has been strengthened since Mr Bratianu’s return 
to Bucharest a day or two ago by the Finance Minister’s 
announcement that he found the representatives of the 
British and French Governments, with whom he dis- 
cussed the matter of Inte re! Allie d debts ‘‘ very sympathetic 
to Roumania’s viewpoint.’ 

The situation in regard to the American debt does not 
seem so promising, but it is hoped that the commission 
headed by Mr N. Titulesc u, the Roumanian Minister at 
London, and a former Minister of Finance, which leaves 
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for the United States in the middle of October, will secure 
funding terms at least as favourable as those accorded to 
Belgium. 

The attitude of the Washington Administration in 
respect to loans to European countries that have not 
arranged the funding of their war debts in the United 
States seems to be acting as a spur to the Roumanian 


Government to get the American debt satisfactorily 
arranged as promptly as possible. Roumania, of course, 


is in the market for foreign capital, and negotiations 
with an American group (important representatives of 
which are at present in Bucharest), which have been pro- 
ceeding for several months, are now understood almost 
to have reached the point where the approval of the 
Washington Administration is all that is necessary before 
‘‘ signing up.’’ The understanding is that substantial 
credits are to be granted by the American group for the 
purchase in the United States of equipment and supplies 
for the State railways, and perhaps also for other public 
utility enterprises. A hydro-electric plant for the City 
of Bucharest, to cost $1,000,000, is one of the projects 
of this character now under discussion. There is a vast 
field here in which foreign capital can find employment, 
and what up to the present has been the principal 
obstacle in the way of its entry—t.e., inability to obtain 
acceptable guarantees—seems on the point of being 
removed by the present willingness, so it is stated, of 
Mr Vintila Bratianu to give American lenders some 
measure of control over the gross revenues of the State 
railways, and of other enterprises for which foreign 
credits are sought—and badly needed. 

The midsummer optimism over the moderately satis- 
factory harvest prospects—moderately satisfactory mean- 
ing slightly better than last year, but still far behind pre- 
war yields—has now given way to considerable pessi- 
mism because of the complete stagnation in the grain 
export market since the present season’s crops began to 
come in. The competition of Russia, and, in a lesser 
degree, of Jugoslavia and Bulgaria, is making impossible 
the export of Roumanian grain—handicapped as the 
latter is by the prevailing export tax of £3 per ton on 
wheat and £2 on other grains. The exchange market 
has sharply reflected this situation, lei having declined 
from 925 to 1,025 to the £ within the past month. If 
lei exchange cannot hold its own at what should be the 
height of the grain export season, the situation is indeed 
disquieting. Bankers and = agricultural interests—in 
fact, the entire business community—are bringing strong 
pressure to bear on the Government to abolish, or drasti- 
cally to reduce, export taxes. The banks presumabiy 
are tied up with a considerable amount of agricultural 
paper that they would like to get out of their portfolios. 
Any delay in the removal of obstacles standing in the 
way of grain exports may have serious consequences, 
since the present cold snap is a sharp reminder that the 
Danube will be closed to navigation within a few months, 
and then grain exports on a large scale will be out of the 
question until next spring. And, in the meantime, the 
autumn sowing'ss will suffer if farmers cannot market their 
present crops. 

The Government is in an unenviable situation, since 
the loss of export taxes will mean upsetting the Budget 
equilibrium which Mr Bratianu has worked so strenuously 
to attain—and retain—throughout the past three years. 
Budget equilibrium, however, if that has to be sacrificed, 
is a minor matter compared with the saving of agricul- 
ture, upon which the great mass of the Roumanian people 
depend for their existence. 

Owing to declining grain exports, the foreign trade 
balance for the first quarter of the present year showed a 
deficit of approximately 600 million lei. The figures for 
the second quarter will probably be more adverse than 
this, since wheat was actually being imported during that 
period. 





542 


ARGENTINA.—STATE FINANCES—FLOATING DEBT | 
—INCOME TAX-—CROP PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
Buenos Arres, August 29. 

A cabinet crisis following immediately upon the visit of 
H.R.H. the Prince of Wales, and the fact that the ordinary 
sessions of Congress close on September 30th, render it 
highly improbable that anything will be done of a prac- 
tical legislative nature during the present Parliamentary 
period. Government has nevertheless made a special 
appeal for the prompt despatch of the official Bill intro- 
duced in July, under which the Banco de la Nacién would 
be empowered to replace Treasury bills, which it holds to 
an amount of $332,500,000, principally with the endorse- 
ment of other banks for whom it has re-discounted this 
paper, by interest-bearing bonds to be amortised inside 
of 12, or at the most 14, years. In general the proposal 
may be considered sound. Holders of these bonds will, 
however, be entitled to demand advances from the bank 
up to an amount not exceeding 8o per cent. of their face 
value, and as this may bring about a greater call for 
ready money than the funds in hand are able to meet with- 
out inconvenience, the new measure would give the bank 
the right to discount its commercial portfolio with the 
Conversion Office, up to an amount that must not exceed 
30 per cent. of the bonds in its possession. Before such 
re-discount can be legally effected the consent of the 
Executive Power must be obtained. ‘That this is a fore- 
gone conclusion, should there be the slightest signs of 
monetary stringency, goes without saying. Indeed, the 
measure itself establishes that for such operations the 
Conversion Office will charge 3 per cent. per annum in- 
terest, applying the proceeds to extraordinary amortisa- 
tion of the new bonds. These latter are to carry 54 per 
cent. interest and 4 per cent. cumulative amortisation, with 
such extraordinary additions as may arise from Budget 
surpluses and the re-discount interest above mentioned, 
the interest payable on the bonds themselves being 44 
per cent. per annum. Little that is unfavourable can be 
urged against this measure, always provided that it is 
adopted and put into action with the minimum of delay. 

Complementary to the main financial necessity of Argen- 
tina at the present time—the consolidation of the floating 
debt, including the $180,000,000 attributed to the State 
Railway Department—its acceptance ought to pave the 
way for a general modernisation of Argentine national 
finance and a gradual appreciation of Argentine Govern- 
ment bonds in the home market. The weak point is 
obviously the proposed employment of the faculty of re- 
discount with the Conversion Office; that is, if one as- 
sumes it to be advisable and necessary to retain the Argen- 
tine currency system as laid down in 1891, when the Con- 
version Office was founded. Without denying that times 
must change, and that very possibly the organic law of 
the Conversion Office, and with it Argentina’s monetary 
system, is full due for revision, one must point out that 
anything which tends to lower the percentage of gold to 
the notes in circulation is, in effect, a breach of trust to- 
wards the holders of the notes. Under the conversion 
law 44 cents gold were to be deposited for every paper 
dollar issued, over and above the initial two hundred and 
ninety odd million uacovered paper dollars with which the 
conversion office was saddled from the outset. And while 
it is quite true that in practice the exercise of the function 
of re-discount will not necessarily prevent the exchange of 
notes for gold on the 44 cents to one dollar paper ratio, 
the first step will have been taken towards reducing the 
gold percentage to that 50 per cent. advocated in the cur- 
rency reform scheme drawn up by the Minister of Finance 
a few months ago. Nor can one help feeling that the re- 
luctance to rescind the emergency measure of 1914 springs, 
not so much from a dread lest the country should lose a 
part of the precious metal now held in the Conversion 
Office vaults, as from the knowledge that, were these re- 
strictions removed and Argentine currency restored to the 
position occupied prior to August, 1914, it would be im- 
possible to dream of re-discount without first making legal 
modification in the present currency system, a modification 
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which it is very certain would be subject to severe opposi- 
tion from several sources, both within and without the 
Legislative Assembly. 

A further bond issue is also advocated by the Committee 
on Communication and Transport in connection with the 
Argentine State Railways. ‘The official plans for con. 
tinued work on the various extensions 
bonds to a total face value of $509,310,285 paper are pro. 
posed, to be known as ** Obligaciones de los lerrocarriles 
del Estado.’’ Interest would be © per cent. per annum, 
and amortisation 1 per cent. per annum, cumulative, but 
for the present mere mention of this proposal will sutlice, 
since its practical realisation is dependent on the manner 


being approved, 


in which Congress reviews the whole financial position 0| 
the nation. The Minister of Finance has recently pub. 
lished a statement in which it is claimed that the floating 
debt of the nation has been reduced by $227,469,484 paper 
in 18 months, leaving the balance on August 31, 1925, at 
$556,751,662 paper. Actual reduction out of revenue is 
not shown, and may be presumed to be very slight, th 
major part of the diminution being due to the taking « 
long-term loans in the United States and to book-entries 
diminishing the special advance made by the Banco de | 
Nacion to the Treasury under Law No. 10,251. More- 
over, the obligations of the State Railways now outstand- 
ing, and variously estimated as lying between a hundre 
and thirty and a hundred and eighty million dollars paper 
are not included; an omission which, while technically | 
order, tends to create a false impression with those wh 
are not in close contact with Argentine finance. The sam¢ 
applies to the recently published statement — that 
$20,000,000 U.S. has just been cancelled in New York 
This sum corresponds to a six-months’ issue of Treasur 
Bills, due on August 25th, which has been met out of the 
proceeds of the $45,000,000 U.S. Morgan Loan issued 
June of the current year, and is therefore rather an opera- 
tion of consolidation than a cancellation. 

In the matter of a possible imposition of an income- 
tax protest by associations, property 
rural interests, and the like has been one of the features 
of the month’s news, but although the plea that in suc! 
cases it is next to impossible to collect such a tax, ev: 
on tentative lines, without much preliminary study, wi! 
carry weight, the possibility of its application in the cas 
of limited companies is still present. In the matter of the 
proposed banking legislation, also awaiting discussion by 
Congress, the associated banks have answered the invita- 
tion of the Financial Committee of the Senate to give the 
opinion on the projected measure. This they have don 
at some length, pointing out that the novel restrictions 
proposed are neither likely to prevent abuses nor to 
strengthen the general financial position, while the sug- 
gested transition at a moment’s notice from freedom 0! 
action to excessive restriction, and the misunderstanding 
likely to arise out of the interference of a bureaucrati 
committee of control, might well have 
quences for trade and finance as a whole. 


various owners, 


serious COonse- 

In the local money market rates remain at 64 to 7} per 
cent. per annum for discount of commercial lists, with § 
per cent. still the figure for single name advances.  Busi- 
ness in August has been so quiet that it means little when 
one says that the tendency is a shade firmer, but that this 
is the case seems reasonably certain, and likely to be made 
more clearly manifest should September exports prove 
brisk. In the cereal market prices for wheat, linseed, 
and maize have fluctuated considerably. But whereas the 
two former close at more or less last month’s quotations— 
namely, $13.70 paper the 100 kilos for September wheat 
and $20 for linseed—maize is $8.75, as against last 
month’s figure of $9.50. Both the wheat and the linseed 
now sprouting look very healthy, and this fact, coupled 
with general international conditions, warrants the belief 
that September will see much lower quotations. In 
general produce, though all markets are quiet, there has 
been a little better inquiry for wool, chiefly on French 
account. Total shipments from October 1, 1924, 10 
August 27, 1925, are 232,675 bales, as against 276,083 
bales in the corresponding period last season. The new 
clip will begin towards the end of September, and con- 
siderable anxiety as to what prices will be like very natu- 
rally exists, given the likelihood that fair stocks of old 
wool are still on hand in this market. 
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Books and Publications. 


INDIA’S TAXABLE CAPACITY.* 


PROFESSOR SHAH is a Socialist, Mr Khambata is not. In 
rival introductory notes they put the reader on good terms 
with themselves by sparring with each other before pro- 
ceeding to their te isk, which the ‘y divide into two parts of 
uneven length and interest. Mr ‘Khambat: 1, who is appar- 
ently a pupil of Professor Shah, opens with an exhaustive 
and somewhat exhausting attempt (204 pages) to gauge 
the ‘* Wealth of India,’’ while the Professor himself under- 
takes (140 pi ages)—more, perhaps, from the political than 
the purely economic point of view—the assessment of the 
‘Taxable Capacity’? of that country. Due allowance 
must, considering the nationality of the authors, be made 
for a certain lack of English style and polish which marks 
the book and makes it somewhat irritating to read, but 
its general ** get-up ’’? and arrangement leave much to be 
desired, for which there is less excuse. Mr Khambata, 
for instance, might with advantage have spared us the 
first 57 pages of Book I., which are devoted to a rambling 
elementary essay on economic terminology and have 
nothing to do with India. And throughout the work tables 
matter and footnotes have a habit of not 
suitable or easily intelligible places (e.g., the 
companies, showing their capital and divi- 
dends, &c., facing p. 224, to quote but a case). 
Nevertheless, the authors have made an interesting and 
courageous effort to tackle a problem of enormous com- 
ny — magnitude. They have not by any means 

. but their work can be recommended to those who 
a bird! s-eve view of the economic situation in India 
and have the patience to bear with the trees in their efforts 
to get a glimpse of the wood. In this case they have a 
Himalayan jungle to hack their way through. ; 

With much toil and trouble Mr Iculates 
that the total income of India in 1921-22 was Rs. 2,364 
crores (= £1,576 millions at Rs. 15 to £1). The method 
pursued in arriving at this result is far from uniform in 
relation to the various categories of wealth or income 
considered; and the variety of standards used must. in- 

itably shake the confidence of the reader in the accuracy 
of the figure arrived at. In the case of rice, for instance, 


of statistical 
being in 
long table of 
single 


solved 


desire 


Khambata ca 


e\ 


statistics of actual produce and prices are available vear 
by vear for the period of 22 years under consideration 
(1900-1922), and the conclusions of Mr Khambata are 


In the case 


ae 


based on solid foundations. of fisheries, on 
the other hz ind, he contents himself with ‘* a bold guess ”’ 
which makes ‘‘ the value of fish consumption one-tenth 
that of meat een which means about Rs. 3.2 
crores in 1921-22.’? These are but typical instances taken 
at random to illustrate the strong points and weaknesses 
of the statistics on which he bases his ultimate result. 
That result, subjected to the annual drain on the gross 
income of the people of India, which Professor Shah 
calculates at Rs. 218 crores (= £145 millions), leaves the 
average income of the individual in India at Rs. 67 per 
annum (about £4 10s). The average income of the in- 
of course, very much less than that 
(Professor Shah thinks about Rs. 52 = £3 10s). But 
quite unnecess: iry emphasis is laid (by Professor Shah) on 
the ‘‘ drain,’’ seeing that, if the people of India had no 
drain at all on their resources (i.c., no expenditure on 
such useless encumbrances as a large British bureau- 
cracy and army, to say nothing of debt charges—all of 
which are somewh it virulently attacked as unwanted 
foreign impositions), the average income would still be 
less than £5 per annum. 

Professor Shah is quite right in pointing out that the 
lot of the vast mass of Indians is a miserable one, result- 
ing ina progressive diminution of vitality and fitness for 
the struggle of life. Modern economic conditions have 
unquestionably accentuated that state of affairs, and Pro- 
fessor Shah recognises that an amelioration of those con- 
ditions is essential to salvation. He does not rec ognise, 
however, that political reforms, however desirable in 
the ‘selves, have nothing whatever to do with the pro- 
blem. He recommends that the Indian Public Debt, or 


articulate masses is, 


*'* Wealth and Taxable ‘Capacity ‘of India.’ By KT. Shah, 
‘rofessor of Economics, University of Bombay, el BP . Khambata, 
M.A., Research Scholar, University of Bombay. 
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a large part of it, should either be cancelled or borne by 
Great Britain. There are, or may be, good grounds for 
holding such an opinion, but it is irrelevant to the eco- 
nomic issue. He weuld abolish the British Army and the 
British bureaucracy. Many will agree with him there, 
subject to certain necessary or temporary modifications, 
but that will not improve the lot of the peasant. In short, 
Swaraj does not present any obvious or immediate cure 
for the economic ills of India. 

The chronic trouble of that country is the growing 
pressure of the agricultural population on the available 
space. To relieve that pressure is the problem which 
confronts us, and Professor Shah suggests the develop- 
ment of a variety of industries—forestry, fisheries, the 
development of oil and other mineral resources, the multi- 
plication of cotton mills, &c. These are obvious pallia- 
tives, but are beyond the reach of India, except by slow 
degrees. He makes an interesting suggestion of the 
possibility of conducting the processes of agriculture on 
communistic principles. He approves of birth control. 
And last, but not least—and here he is on very firm 
ground—he insists on an outlet for India’s surplus popu- 
lation, and strongly criticises the policy of the Dominions 
in excluding Indians from free access to their vast empty 
spaces. | Emigration is the only immediately applic able 
cure for a country which ts ove rpopulated to the point of 
suffocation, and his Mz ijesty’s Government would do well 
to tackle it seriously. ‘The industrial development of India 
will certainly progress on normal and inevitable lines, but 
will take time, during which the population will increase. 
Without emigration on a considerable scale, the inarticu- 
late masses will continue to ‘‘ live a life which is a dis- 
grace to any community calling itself civilised, since the 
less than brute existence they manage to maintain is pur- 
chased at the cost......... of a steady, regular, progressive, 
unrestrained reduction in the national vitality and national 
efficiency.’’ Professor Shah does not spare his paint, but 
it must be admitted that the standard of life in India is 
amazingly low; and, judging by the standard of modern 
hygiene, it is prebably no exag ger ition to say, as he 
does, that ‘‘the average Indian income is just enc ugh either 
to feed two men in every three of the population (or give 
all of them two in place of every three meals they need) on 
condition that they all conse nt to go naked, live out of 
doors all the year round, have no amusement or recrea- 
tion, and want nothing else but food, and that the lowest, 
the coarsest, the Icast nutritious! ’’ The agrarian pro- 
blem of India is one to which too little attention is paid 
in the turmoil of political unrest, which is itself kept alive 
by the existence of an agrarian problem, or, in other 
words, of a large pepulation reduced to a dangerous level 
of hunger and discentent. Professor Shah has done well 
to lay bare a wound, which might be healed by some of 
the remedies—particularly emigration—which he sug- 
gests. Other cures also suggested by him would almost 
certainly end in the death of the pati: ‘nt. And he manages 
to convey the idea that he would trv all the remedies 
together ! 





AGRICULTURAL STATISTICS. 


STUDENTS of agricultural matters will find a wealth of 
information in the most recent year-book of the Interna- 
tional Institute of Agriculture, a work of nearly 500 pages, 
containing an array of figures covering the areas of 


production, trade, and prices of the chief agricultural 
products, and including statistics of livestock. Informa- 


tion is also given regarding fertilisers and other chemical 
products used in agriculture. The tables include practi- 
cally every country in the world. The text throughout is 
printed in French and English, and we know of no other 
publication embracing so wide a field in such considerable 
ae As the metric system is used throughout, English 

saders would probably have found the work even more 
useful had tables of equivalents been given to facili- 
tate the conversion into English quantitative units. Such 
tables were included in the 1921 year-book, and those con- 


nae International Year Book of Agricultural Statistics for 1924-25’ 
issued by the International Institute of Agriculture, Rome, obtainable 
from Messrs Comtelburo, Limited, 11 Tokenhouse yard, London, 
mC... 

‘* Wheat Studies of the Food Research Institute, Stanford Univer- 
sity, California.’’ 
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cerned might well consider their regular inclusion in 
future issues. 

The Stanford University of California, U.S.A., is an- 
other body whose publications are of considerable value 
to the student and trader. The Food Research Institute 
of the University publishes a monthly series of wheat 
studies, giving a critical review of various aspects of the 
world’s wheat situation. The most recent issue, dated 
August, 1925, deals with the disposition of American 
wheat supplies. Sources of statistical information are 
enumerated, and their reliability appraised. These studies 
would seem to be especially useful to those desiring to 
keep abreast with the results of modern scientific research 
in this branch of agriculture. 





BOOKS RECEIVED. 


Foreign Exchange. By Ernest H. Lever. 
Charles and Edwin Layton. 8s 6d net. 

Loans of Local Authorities (England and Wales). 
J. R. Johnson. Second Edition. (London) Chas. 
Knight and Co., Limited. 31s 6d net. 

The Railways, 1825-1925. By J. T. Walton Newbold. 
(London) Labour Publishing Company. 4s 6d and 
2s 6d net. 

A National Rural Policy. Prepared by a Special Com- 
mittee on Rural Reconstruction. (London) Noel 
Douglas. 2s 6d and 1s net. 

International Crop Report and Agricultural Statistics. 
September, 1925. (Rome) International Institute of 
Agriculture. 

Statistical Abstract for British India. Statistics from 
IQI4-15 to 1923-24. (Calcutta) Government of India 
Central Publication Branch. 2s 3d. 

Le Teorie Sociologiche. By Filippo Carli. 
Dott. Antonio Milani. 


(London) 


By 


(Padova) 


La Restauration Financiére de la Pologne en 1924. 
(Varsovie) Banque de Commerce. 

Die Stellung Hamburgs in der Organisation des Welt- 
handels mit pflanzlichen Olrohstoffen und den 
Erseugnissen der Olmiillerie. Von Dr. rer. pol. 


Arnold Otting. 

7.50 marks. 
The Empire Cotton Growing Review. 

(London) A. and C. Black, Limited. 


(Hamburg L. Friederichsen and Co. 


October, 
Is net. 


1925. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 





Annual Report of the Progress of Civil Aviation. 
April 1, 1924-March 31, 1925. Cmd. 2489. 2s net. 
STOCK EXCHANGE NEWS. 
SETTLING DAYS, 
TICKET, ACCOUNT, 
October 7. | October 8. 


Tue fall to 4 per cent. in the Bank rate is the chief amongst 
a number of interesting Stock Exchange features this week. 
No one in the House had looked for any change to be made. 
Stock Exchange authorities promptly declared that the reason 
must be political, and that the step had been taken with the 
intention of stimulating industry. It caused a series of rises 
amongst gilt-edged stocks, and emphasised a_ remarkable 
rally in Home Railway ordinary issues. 

The block of new Conversion Loan was placed, as to the 
greater part, with subscribers who tendered at 6d per cent. 
above the minimum price of 763. On the Bank rate 
announcement, the new scrip rose to 1os premium. The 
War Loan and other British Government descriptions were 
sharply advanced, and a few colonials strengthened. 

French bonds were good, on the reported debt arrange- 
ments with the United States, but reacted sharply yesterday. 
A good deal of investment buying served to lift the prices of 
European reconstruction loans, Austrian, German, Greek, and 
Prague amongst them. Brazilians are rather better. Chinese 
and Japanese bonds show little change. 

Home Railway stocks have experienced substantial rises. 
The upward movement began as a result of the Communists’ 
defeat at the Labour Congress at-Liverpool. The fall in the 


Bank rate helped to assist the rise, and prices have spurted 


by points apiece as regards all but the deferred stocks, which 
followed more calmly. 


in the advance. 


Undergrounds have been prominent 





Cordoba Centrals exhibit material gains; a private meetings 
of large stockholders was held on Thursday, and proposals oe 
a capital reorganisation are expected to appear very 
Other Argentine railways improved. 
ahead noticeably. 

The rubber market is in a condition of confident buoyancy. 
Business throughout the week has been on a_ tremendous 
scale. Tea shares are inactive, many of their supporters 
having gone over to the rubber market. Oil shares are being 
persistently ‘‘ talked ’’ better, but the public are indifferent 


° Soon, 
Leopoldinas have gone 


}to this market’s claims upon attention. 


remains quiet in shipping, banking, insurance, 
Tobaccq shares have lost their 


Business 
and trust companies’ stocks. 


recent power to charm the speculator, and are almost 
neglected in London. A little improvement occurred in 
Courtaulds, other textiles being easier on balance. Watney 


deferred appears to be bound for goo. Sudan Plantations had 
a further jump on anticipation of the report foreshadowing 
a rearrangement of capital. Wireless shares, particularly 
Canadian Marconis, have been better. Cable Construction 
varieties recovered from their previous dulness. Armstrongs 
fell back upon the postponement of the interim dividends on 
the company’s junior preferences, and this caused depression 
in the iron and steel list as a whole. Later, however, the 
market rallied to a slight extent. Dunlops and other specula- 
tive favourites retain their popularity with their own friends, 
but attract no fresh public attention. Nitrates have hardly 
altered. Electricity shares and gas stocks failed to derive 
any benefit from the end of this year’s ‘‘ summer-time.” 

South African mining shares are dull. West Rand Consols, 
Langlaagte Estates, and Van Ryn Deeps underwent some- 
what capricious changes. The platinum shares have been 
weak; vague talk of financial difficulties at the Cape is in 
circulation. Rhodesians are deserted by many _ speculators 
attracted by the magnetism of rubber shares. The Near 
East has been a buver of various Straits tin companies’ 
shares. Paris moods were reflected, as usual, in diam nd | id 
copper shares. West Africans seem to be waking up. Th 
miscellaneous mining sections produced no special feature, 
and Friday’s preliminary arrangement of the carry-over 
found the open account to be little altered from that of a 
fortnight ago. 





NEW ISSUES. 


The new issues of the week and the current year have beenas 
follows :— 


Farther 
Nominal Cash Suab- First Lia- 
Capital, scription, Payment, _ bility. 
& £ & é 


Amount previously recorded...... ee - 129,523,600 .. oe os ee 


[SSUES OF THE WEEK— 


£40,000,000 3% % Conversion Loan.... £30,520,000. 


Average price £76 6s. 
NATIONAL SAVINGS CERTIFICATES. 
Net ReceIPTs INTO THE ExcHEQUER ELEVEN Days Sept. 30, 1925, 


£ £ 
April 1, 1925, to Sept. 30, 1925, £1,600,000 .... 350,000 350,000 
Total of all issues for nine months 
ended Sept. 30, 1925.......... . 160 393,600 7 
To the Public— : 
Lennards Real ae SS 
Limited, 50,000 Ord. Shares 7 
of £1, at WOR oss edicsnsenedeee 50,000 60,000 10,900 50,000 
Total offered to the public ........ oe 60,000 10,000 50,000 
To Shareholders— 
Anglo - Ecuadorian  Oi'fields, 
250,000 Ord. Shares of £1, at a sila 
DG) cs ccekeasveuasaunsneceses 250,000 312,500 156,250 156,200 
Western Electric Pistributing 
Corporation, 20,000 6% Cum. 
Pref. Shares of £1, at par .. 20,000 20,000 20,000 
Ditto 20.000 Ord. Shares of £1, at F 
25s 6d per share ......... as 20,000 25,500 .. 25,500 
Gold Coast Explorers, 1,000, iy 
Shares of ls each at par... 50,000 50,000 50,000 
Pernambang Rubber, 39,000 
Shares of £1], at 22s 6d per 7 
GNBID .nkes nsebnsvesdcoceess 39,000 43,875 43,875 
Merchiston Rubber P 
15,000 Shares, of , at Ws ~ 
MND ccbéciwennsean ces 15,000 22,500 .. 15,000 7,500 
Kuala Pertang Syndicate, 60,000 
Shares of 2s each, at 4s 6d ss 
DOT BNALS .ccccccceccccecece 6,000 13,500 3,000 .. 10,0 
Total offered to shareholders.. ‘ 487,875 .. 313,625 .. 174,250 
Total offered for subscription to date | Total offered for subscription for whole 
in— £ year— £ 100 
1925. .coccccccoccece sacccase REED | BEE bbndcdveseccc cones ° 209,326, 
1934. ...00¢ ecccccececes oscce ATABIG IES | BERS ccccccccccee sanaass - «271,393, 
ea pabeseeneare BIRMEIEE | REED 5560 csccneceesecacs 573,675,651 
Piiiscaesesseeveanncsesed SE TEE danvesescanvadeanse : 388,978.20 
ADB). .cccccccccccccccecesces S00 aOjON? EUED cevvsccevccccesosoee 567 34 el 
IGED. ccccccccccccccccece eee 301,121,169 BED covececccccces oeeeee 1,036,059, 


Galeries Lafayette, Limited.—Share capital £250,000 11 
shares of £1 each, all of which have been issued, There - 
also £250,000 of 6 per cent. first mortgage guarantee¢ 
registered debentures, and in acordance with Stock Exchange 
regulations particulars are advertised of an issue of £200,000 
of these debentures at £,91 per cent. They are guaranteed 
as to principal and interest by the Société Anonyme des 
Galeries Lafayette, of Paris. It is stated that the debentures 
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will be repaid by means of a cumulative sinking fund of 
3 per cent. per annum commencing in 1926, which, it is 
added, ‘‘ will be sufficient to redeem the whole of the deben- 
tures by November 1, 1945. The sinking fund will be applied 
in the purchase of debentures below. par, plus accrued interest, 
or by drawings at par, but the company reserves the right of 
repayment at £1024 per cent. on November 1, 1935, or any 
succeeding interest date on three months’ notice. The deben- 
tures have been purchased in the first place at 4/89 per cent., 

and are being resold at £91 per cent. The company was 
formed to carry on in London the business of ladies’ out- 
fitters, and acquired in 1920 certain preniises and assets. The 
cost price of the company’s leasehold buildings, &c., appear 
in the balance-sheet at cost, namely, £423,285, but no inde- 
pendent valuation is given. The net profits are stated to 
Sia risen from £26,855 for the 10 months of 1922 to 
July gist, to £59,513 for the 12 months ended July 25th 
last. The above figures are arrived at before charging interest 
on the original 6 per cent. debentures, loans, &c., and before 
allowing for depreciation. They do not, however, include 
£104,554 representing profit qn exchange, which, together 
with £41,399 taken from net profits, has been used in 
writing down buildings, plant, goodwill, &c. The amount 
requi ired to cover the interest and sinking fund on the deben- 
tures is £,18,000 per annum. The original debentures, it is 
stated, have been paid off, and the outstanding bankers’ loans 
will be paid off out of the proceeds of the present issue. 
According tq the advertisement the French company (Société 
Anonyme des Galeries Lafayette), which will guarantee the 
principal, interest, and sinking fund of the debentures, has 
been in existence for 26 years. The capital is 100,000,000f. 
The company has issued long-term bonds amounting to 
44,000,000f, and the total liabilities of the company, apart 
from the share capital and reserves, amount to 255,000,000f 
amounting to 451,000,000f, of — which 
345,000,000f is in liquid form. Goodwill and preliminary 
expenses have been entirely written off. A  prospectusless 
issue. 

Lennards Real Property Company. Limited.— 
Authorised capital £400,000, all of which has been issued. 
This is an offer for sale of 50,000 ordinary £1 shares at 24s 
per share. The company was registered in 1920 to purchase 
40 freehold shops and properties from Lennards, Limited, 
boot and shoe retailers, who acquired the whole of the ordi- 
nary shares in part payment af the purchase price and un- 
conditionally guaranteed the preference dividend. According 
to the balance-sheet as at December 31st last, the properties 
are valued at £445,340. This, it should be noted, is an offer 
for sale, in which no details as to past profits are given. 

Romana Petroleum Company, Limited.—Share capital, 
£#:200,000, in shares of 2s each, all of which have been issued. 
Tn addition there is outstanding £50,000 of 6 per cent. first 
mortgage convertible debentures. “The debentures are repay- 
able on December 31, 1929, but the company has power to 
redeem at par at any time on three months’ notice, while the 
holder may exchange at any time before December 1, 1920, 
into 1,000 fully -paid shares. The debentures have been sub- 
scribed for at £80 per cent. The company owns oil properties of 
about 670 acres in Roumania, 418,600 2s shares, out of a total 
of 600,816 shares in the Anglo- Roumanian Oil and General 
Trust, and other oil investme nts at a total cost of £/13,267. 
The wells on the company’s properties were destroyed during 
the war, and the company’s claim for 25,100,428 lei for loss 
suffered and damage done is still the subject of negotiation. 
The company has not been able to resume operations since the 
conclusion of the war. It is stated in the advertisement, from 
which the foregoing particulars are taken, and which is to 
comply with Stock Exchange regulations, that “ it is intended 
to recommence as speedily. as possible, and debentures have 
been issued to provide working capital. The company’s 
prospects are difficult to forecast, and the published advertise- 
ment does not help us much. 


Pita Fibre and Rubber Estates, Limited.—Share 
capital £60,000 in shares of 2s each, all of which have been 
issued. In addition £13,500 of 10 per cent. convertible 
debentures, out of a total authorised of £16,500, have been 
issued. The debentures are convertible into ordinary shares 
at par at any time until July 1, 1930, and if not converted 
the company has the right of redemption at £#,105 on six 
months’ notice. The debentures constitute a first floating 
charge upon the undertaking and assets. The company, of 
which particulars are advertised in accordance with Stock 
Exchange regulations, was incorporated in January, 1924, to 
acquire a rubber estate in Sumatra of 9,303 acres, together 
With nurseries of pita fibre. The total planted area is stated 
to be g08 acres. The purchase price was £57,000, the whole 
of which was satisfied by the allotment of ordinary shares. 
The rubber crop harvested during the period from October 1, 
1924, to March 31, 1925, was 116,339 Ibs. It is stated that 
the intention is gradually to increase the area under rubber, 
but a great deal of additional planting will be necessary before 
the large capital is justified. 


igainst assets 


Zenebi Tin Mines, Limited. — Authorised capital: 
£00,000 in 2s shares, of which 500,007 have been issued. The 
company, particulars of which are advertised in order to 
comply with Stock Exchange regulations, was incorporated 
on July 31, 1925, to acquire and work mining properties in 
Nigeria and elsewhere. It owns prospecting licences and 
mining rights in Northern Nigeria over about five square miles. 
The purchase price of £35,000 was paid in cash. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 






. me 
23 
Eas $2 ae 
,1925-28.. a ve O73dee+ ye| Anst, 6% 1931-41......103 .. 103... 
War "1925-45.. 962 .. 962 .. .. | India 34% Stock .... 673 .. 684 ..+ 4 
Loans | 5%, 1929:47 ion “"y024 11+ °% Do 7% 1926-31 .... 1054-108 + ; 
4%, 1929-42.. 995 .. 99% .. Do oo 1932 ....1 1024 ..+ 
Funding N4%..0. 89h .. 879.04 ; Do _ ee oot 2 
Victory Bonds 4%; --- 924 .. 932 .. + N.8.W. 525% 1922-32°..102 ..100x ..+ 2 


Conversion Loan 34% He] ee set f° N. Zealand 34% 1940.. 85 .. 85 .. 


Consols 24% ........ oo & Nigeria 6% 1949-79 ..114 ..114 .. .. 
Irish Land Stock 22% sa wa U. of 8.A.6%,1930-40 .105 ..103x ..+ 1 
Local Loans 3%.... 6&4 eet oot ; | Victoria %,1924-34..100 ..100 .. .. 


W.Aust. 6% 1930-40 ..102 ..102 .. 


British Railways. 
Great Western, Ord... 822.. 844 ..+ 24 | Southern, Ord.“A" .. 363.. oo+ lk 





Lond.& North-Eastern Do Ord. ""B” ...006 i «a 4 oot i8 
5% Pref. Ord. .... 53/.. 58 ..+ 44| Do Pref, Ord. ; we. 75 s+ 
Do Def. Ord......... 182..:193 ..+ 14| Do Def. Ord.........° 39 t+ lk 
Lond., Mid., and | Underground Electric 
Boottish, Ord. .... 712. 75 ..+ 44] (£10). .serececeeeee Oboe 2k. + te 
Metropolitan ........ 644.. 682 ..+ 44) DotA’ (1/) .....0.. Bee ec 
Metropolitan District.. 403. 444 . ~+ 43 Do Inc. Bds, (£100). . 944. . 963 oot 23 
Colonial and Foreign Railways. 
Antofagasta Cons.... 91... 91 .. .. | Grand Trunk Pacific, 
B.A. and Pacific .... 86 .. 87 ..+ 1 | 4% Debs. ........ 444 .. 434 ..— 1 


B.A. Gt Southern.... 91 .. 92 ..+ 1  Leopoidina .......... Hi... 55 ot 
Buenos Ayres West.. 75 .. 763 ..+ 1} Mexican Railway .... 8% 8 ..— 
Canadian Pacific ....155 ..155 .. .. Do Ist Pref. ...... 26 .. 25 ..—1 
Oentral Argentine .. 764.. 763 ai: 3 San Paulo ..........167x ..168 ..+ 1 


aad 


CordobaCen.,Ord.8tk. 18 .. 19: ..+ 12 United Bavana ...... 98 .. 983 ..+ 


American Railroads, 
Chesapeake & Ohio ..113 ..111 ..— 2 | Southern............ 110x., 110.. 
TEEO. cccccccccccce <n te eee ew Do Non-cum Pref, 97x.. 954..— 
Do 4% ist Pref..... 435 06 45 .. 


Banks. 
3 Nat. BankofS, Africa 8 .. 8 «. «. 
oor | National Provincial, 
(£20, with £4 paid)..1145.. 112 ..+ *& 
354..+ cy | Standard of 8. Africa 
(£20,with £5 paid). sae oo Ud we oe 


Barclays B (£1,f.pd.) 2}4.. 214 
Chartered Bk of India 194 .. 18 
—- (£6 with {1 

= eosscccsce Siycc 
Midland (eit with 


£24 paid) .....22020 84 12 8h oe oe | Westminster Bank 
Nat. Bank of Egypt | (£20, with £5 paid) 184,.. 183 ..+ *& 
CN adatasccckace OS 60 Eb ss. «xi 
Telegraphs. 


Anglo-American "A’'23Z .. 233 .. 
Marconi Wireless.... ly3.. 1y4-- 


Foreign Government Securities, 
Argentine 5%, 1886-7..100 .. 99x..+ 1}; Greek 5%, 1884...... 54 .. 55 «0+ 1 


Marconi Canada ....  4.. §4--+ & 
Marconi Marine .... 33.6 fiee 





Austrian 6 % Guar, 99 .. 984 ..— 4 Do 7%, 1924........ ae xe at oot i 
Belgian 3%.......... 74 «- = ee +» Hungarian 74%, 1924. 977 .. 983 ..+ 
Brazil 5' Fund., 1914 * ee «- Japanese 4% 1910.... 63 .. 63 .. .«- 
Chilian 44%, 1895 .... * i. ect 2 Oo 6% 1924..... coe 90 2c SIG c— § 
Do 78% «.----+. ocuenel Oe, 71054 »» «+ | Mexican Cons, 1899.. 42 ..41 ..—1 
Chinese 5%, _ wees 66 .. 64X..+ 4 PeruvianCorp.Pref,.. 334 .. 333 ..+ 8 
Egyptian 4% ........ 84 - co cc_| PekteMe Oe cccecccces Se ce BD osm §F 
French 5% ...--++e0+ 178. 174 -.— & Portuguese(New).... 29 .. 29 .. .-. 
DO GBH ccccccccce aa 143. — 3. Russian 5%, 1906.... 6 .. 6 °° 
German 3% Loan. ag. 4 ee -- | Spanish 4%..... waaee ee wee <6 
Do 7%, 1924... seeeee- *[1012. .1024 .-+ 3}, Seine (Dept. 11% .. *71004 eGR ce «s 
Siamese 7% Saemaneal <n 
Miscellaneous. 
Aerated Bread ({1).. ij.. Iyg-. .. | Linggi Plantns({1).. 243.. 2fg.0+ 
Amal, Cottons ({1) .. 3. Sco cs | DECOM EED 2c cece ‘2 ae 
Anglo Persian Oil (£1) ‘ «at 2 LeverBrs7?%OmPt( “ly 1 1. ldy.et oy 
Armstrong (Sir W.G.) Do8% Cm APrf(f{1) 1... 1. a 
and Co. (£1). ee Do20%CmPt Oris) AZ-2 Shee ve 
4ss.Ptind. Cementif1) dy| Lister (£1) ....... 1g. 1g. 
Barker, John ({1).... fx | Lobitos Oilfields ( I), 6h +. 633-4— va 
B’hamSmallArms( £1) -. | Lyons (J.) & Co. (£1), 333. 3h. 
Brazil Traction ($1 2 | Mexican Eagle (gio) « Sh-0 of oot ty 
British- American Nobel Industries (£1) Isz.. lgg.. «- 
Tobacco ({1) ..... fs | Pekin (2/) .......000- TB:0 Tere oe 
British Controlled Royal Dutch Petro- 
0 ; leum (i00 fl) .... 31§ .. Sld-e+ f 
Burmah Oil (£1) .. ¢2| Rubber Plantations : 
Coats (J. and P.) (Zi) Investment (£l).. 243.. 3¥--t ay 
Courtaulds (£1) .... fy} Shell Transport(£l).. 4% 4sn-.+ oe 
Cunard ({1)...... cece .. | Smithfield&Argentine _ 
Dorman, Long (f{1) .. ay Meas (£1) ...e06 49-6 R200 é 
Dunlop Rubber (6/8).. 1; #2} Union Cold Storage i 
Fine Cotton Spinners 6% Cum. Pref.(£1) 1 .. %4xX-5 -- 
Diviweuscudesweace SEse Bee «- Do 7% Cm. Prf.(£1) Igh..  Lgy--— ay 
Forestal Land ({1) .. ls3.. 1s5.. .. | United Dairies (£1).. 133 e 15: oe ee 
Furness, Withy({1l).. 155.. 143..— 4,| United Serdang (2/)..  iy.. ows-- -- 
Sighlands and Low- United Tobacco (£1). 4:x-. 48 --+ v 
lands Rubber ({1) 24x.. 243..+ a V.O.C. Holding (£1).. 233.. 2t§-.-— 3 
Hudson’s Bay (£1).. 5;5.. ots Vickers (£1) ....e00. S4-- 43+": 
Imperial Tobacco (£1) 4)5.. 53% :+ 4] Watney Def, Stk, ..358 .. 368 ..+10 
Mines. 
Ashanti Gold (4/) .... 33... & ..— +! Modderfon. "B"” (5f) 14... lb. .«- 
Brakpap (41)........ 33... 33... .. | Modderfon, Deep (5/) 2 .. 2... .. 
Broken Hill Prop.(£l) 1s3.. 1yy..— s:) Mount Lyell (£1).... 1gy.. 1sh.- -- 
BurmaCorp.(Rs.l0).. #5.. 44.. -- | New State Areas(£1) 2 .. 2sy..+ 
Cam & Motor (£1).... 24 .. 243 — dy! Randfontein Est.(£1) 2.. 33..+ 
Central Mining (£8).. 144 .. 143 ..+ 4 | Rand Mines (5/)...... 3yy-- Shoot 
Obartereds (15/) .... Jig.. lis. -- | Selukwe (2/6)..eeeeee G3+- 18-2 ah 
City Deep (£1) ...... 2ty-- yzqee | Shamva (£1) .....+- o 1ty.. 13 ..— %& 
Cons. Gold Fields (£1) 14 .. 1,y.. | Rio Tinto (£5) ...... 41g .. 422 ..+1 


+. 
Crown Mines (10/) .. ié -  * 
De Beers Def. (£24).. 12}8.. 139) + 
East Rand Prop. (£1) 43... 48..+ 
Geduld (£1) ........ 34... 3¢.. 

Gov. Gold Areas éi Tta.. Tta.. 

Johannesburg Cons., 2;;X.. 2yh-. -- 
Modderfontein (10/).. 44 «. 44 ..+ 3 


Mexico (10/) ...e+. lyh.. 1lyy.e 
Spring Mimes(£l).... 2}4.. 244.. 
| Tanganyika Cons.(£1) 235.0 223-60 
Trans. Cons. Liid(10/) 4y_.0 4ee-- -- 
| Zambesia Expl.(£l). 2 .. 24..+ cd 
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SECURITY FIRST | 
| 


ROYAL 
INSURANCE COMPANY, LIMITED 





LIVERPOOL ans LONDON 











COMPANY MEETINGS, &c. 





THE ROYAL BANK OF IRELAND, LIMITED. 
SATISFACTORY RESULTS OF PAST YEAR. 


The eighty-ninth annual general meeting of the shareholders of 
the Royal Bank of Ireland, Limited, was held on September 25, 


1g25, at the Bank House, Foster place, Dublin. 
Mr M. Barrington Jeilett, J.P. (the chairman), presided. 
The Chairman said:—Ladies and Gentlemen,—The accounts 


having been in the hands of the shareholders tor the usual time 


I will ask you to take them as ‘‘ read.” 


It gives me great pleasure to preside at this meeting to-day, 
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THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITEp 
NEW DEBENTURE ISSUE. 









The annual meeting of shareholders ot the Sheepbridgs a 
[ron Company, Limited, w held on September 28th at Sheffiel 

The Right Hon. Lord Aberconway presided, and the other 
directors present were Mr W. H. McConnel; the Right Hon, §:; 
Henry Norman, Bart.; Colonel H. K. Stephenson, D.S.1 
Mr W. B. M. Jackson, managing director. 

The Chairman, in moving the adoption of the report, referred : 
the very serious crisis in al] manufactures, and not least i; 
iron and coal trade. 

FOREIGN FINANCE AND OUR COAL EXPORTS. 

Looking back on the last four years, he asked himself eth 
we had sufficiently taken into account the international situatic; 
We had seen other countries—our customers—altering their coinag, 
inflating their currency, and doing nothing to pay their debts, 
while this country, on the other hand, had pursued the opposite 
policy, which was, of course, theoretically sound. These wer 
complicated questions of finance, but they had had a most drast 


influence the state of trade in tl 





and to be able to put before you a satisfactory statement of accounts. upon his country, and although hy 
There has been some shrinkage in our profits as compared with | was not prepared to say that the financiers were wrong, - 
last year, which was a record year, but the result of the past year’s | 46% alone in belie. ing, with a lat — a acelin eis: a 
working, notwithstanding this, has been quite satisfactory. ; a 
= ; practice we had made a big mistake in pushing things too fa: 
BALANCE-SHEET ITEMS Customers coming to this int to buy found they hac pay 
Turning to the balance-sheet, it will be seen that, in common | three or four times as much in their own money as thi y pa efore 
with other banks, there has been some decrease under the head | the var, and were, perhaps, able to pay now This wa ecte 
ing ‘** Current, Deposit, and other Accounts.”? A large percentag: | n the figures for the coal exports, which we lown th t 
of this is accounted for by some temporary deposits being made, | "9 less 15 million tons. 
which found their way, during the period under review, int | 
channels for which they were intended, such as rebuilding and | re a POmn Sane 
construction work. | One thing foreig vanted was certaint ‘ 
RESERVE FUND. An Italian or a Frenchn ht 10,000 tons of « > 
I feel sure it is gratifying to you to see that vour reserve fund ; oe ee — as es } next month; Sut wi 
has been further increased, and that it n stands at the figure : rr nesage re yi s unable to lea 
of £200,000. Your directors a few years ago adopted the policy songs t take the coal elsewhere 
of strengthening the reserves of the bank by allocating each vear].,, We had the spect ae Which was stalki 
a considerable percentage of the profits for this purpose; this poli mae asa ll that ha enect on our floreign tra } 


they consider wise and prudent. 


IMPROVED CONDITIONS IN FREE STATE 

At our meeting a year ago I stated that conditions in the Free 
State were becoming more settled, and that this forecast ha 
been continued dvring the past 12 months is borne out by th« 
uumber of cross-Channel firms who have secured and are looking 
for factory sites and warehousing accommodation. It is a gratify- 


ing and reassuring sign to 
our country. 


see outside invested 
It is a proof that people outside the Free State, in 
addition to ourselves, look forward with confidence to the ultimat 
prosperity of this country, which would be further increased should 
taxation, which we are glad to see has bex 
be still further reduced. | 


capital being in 


n somewhat lightened, 


NEW BRANCH. 
As mentioned in the 
Bridge. 
acquired at a very 


f 


a branch has 
Premises in 


report, rec 
way suita 


tle 


at Annesley every ble have 


expenditure 


been 


reasonable cost, and lit 


has been 


ound necessary to make them fit tot our purpose. Your directors 


are fully alive to the rapid development of the Fairview district 
and in the interests of the bank they cotsidered the step they have 
ak 4 ere ° , : ; 

taken a necessary one. A large number of the bank’s customers 


Pe : 
reside in the neighbourhood, and the establishment. of branch 
there will add greatly to their convenience 
TRIBUTE TC STAFF, 
In conclusion, I desire to take this opportunity thanking the 


staff of the bank on behalf of myself and my co-cirectors for the 
whole-hearted support and interest they have shown in its welfare 


during the past year. The prosperity of the bank depends, to a 
very large extent, on the active co-operation and good will of the 
staff, and this has been cordially given by all. 

You will be sorry to hear that our secretary and joint gene 


manager, Mr Stanley, ist 
am sure you will join with me 
and return to 

I now beg 
accounts, 


undergone 
wishins 


nas jl a serious operation. 


in him a speedy re 


Ove ry 
duty. 
to move the 
and will call 


the 


adoption of the report and statement of 


Major Cusack, our 


ipon deputy-chairman, 


to second resolution. 


Before formaily putting the resolution, I shall be pleased to hear 


. , L- - « 
any shareholder, and will endeavour to the best of my abilit 
answer any question. 

Major J. W. H. Cusack, 5 D.L., seconded the resoh 


which was carried. 


= 
= 
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The Bank, 


in addition to 7 Branches in 


SPAIN 


has with its 
AFFILIATED INSTITUTIONS 


THE BRITISH BANK OF SOUTH 
AMERICA, Ltd., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Lid. 


ae a ee 


; 


53 offices in the principal countries of 


LATIN AMERICA 


Auxiliaries Abroad: 


ANGLO SOUTH AMERICAN TRUST CO. 


Incorporated under the laws of the State of New York), 
: n NEW YORK, 


BANQUE ANGLO-SUD wo. sO0C. ANON., 


Delos Dele DeleHH Dele Delo fs 








Northern District Office: 69, Market Street, BRADFORD. 
Lancashire Branch: 19, Spring Gardens, MANCHESTER. 
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felt quite certain that unless the working man himself stamped out 


ecmmunism they would find out that they were on the road to ruin, 
He thought that the people who ought to be foremost in stamping 
ind above all, 


gain by pacific methods and by 


t out were the working men, the miners of this 


intrvy, who had everything to 


industry. 


YEAR'S RESULTS. 


ring all these difficulties, he thought the company’s 


; had shown very fair results. 
new sinking at Glapwell to the lower measures had been com 


and the screening plant and washery were also completed. 


At Dinnington, where they held the larger part of the shares, they 


id a satisfactory year. At Rossington, where they held the 


le diffi- 


jajority of the shares, they had encountered considerab 
and progress had not been up to their expectation. New- 
stea ntinued to show satisfactory results. At Blidworth the 
were down 400 yards. Excellent progress had been mad 
it Firbeck, where they were now turning out about goo tons per 
we The coal was of good quality, and commanded a ready 


At Maltby the tonnage had increased. The costs showed a 


0 crease, but they were still suffering from the effects of the 
.y 
building house it th lherie 1a nue 
ega to the ironwo n rite ‘ ed t 
vere disappointing, as prices had me down in even 
r proportion than the costs. 
» Sheepbridge Stokes Centrifugal Castings ¢ ipal ] ted 
t into fair swing. 
NEW DEBENTURES 
the Sheepbridge Company's new 6 per cent. debentures 
ued they offered £250,000, which were subscribed. Having 
to the sinking at Glapwell, and the developments at Fir- 
1 Ros ington, they would require a certain amount of 
ney, and they, therefore, invited subscription for a further 
nt which would rank pari passu with those already existing. 
in which they were interested were very fine properties, 
greater value than the figure at which they stood in the 
yalar eet 
Abe nway referred with regret to the death of M) 
nald Fowler, a director of the company, and stated that 
Hi. K. Stephenson had joined the board in his place. 
\ final dividend, making a total of s per cent. for the vear, less 
th preference and ordinary shares, was declared. 





THE ANGLO-SIAM CORPORATION. LIMITED 
INCREASED PROFITS—DIVIDEND AND BONUS MAINTAINED. 


twenty-eighth annual ordinar general meeting of the 

\ Siam Corporation, Limited, was held at 5, St. Helen’s place, 
lon, E.C., on Tuesday, September 29, 1925 

Chairman, Mr J. M. Ryrie, presided, and in the course of 


speech reviewed the results of the past year, and said the mere 
the profits show an increase as compared with the previous 
and that the directors see their way to recommend the same 
1d and bonus, is a matter f{ congratulation in these 
\fter dealing with the balance-sheet and profit and loss account, 
tid the profits derived from the timber side of the business had 
n maintained, whilst, with another good rice crop in Siam, the 
esults of the general trading at Bangkok disclosed a distinct im 

vement, and in spite of keen competition the turnover all round 


Nad increased, though it has been found necessary to work on a 


-d margin of profit. 


SIAM’S SOUND FINANCIAL POSITION. 


Referring to some recent comments on Siamese finance and the 
strong currency position in Siam, the Chairman remarked that 
those financial policy in 
x having maintained the gold ex 
hange standard throughout a very difficult period when other 
‘xchanges were fluctuating wildly, whilst he pointed out that the 
total Budget deficits for the last three vears, taken at the exchange 


f 


~ 15 rod, the present sterling value of the tical, amount to less 


responsible for Siamese currency and 


past deserve great credit f 


than £1,000,000, the public debt outstanding being only a little 
ver ££12,000,000. 

Continuing his speech, Mr Ryrie said that with so much unrest 
and commercial depression prevalent it was difficult to be opti- 
mistic in regard to the outlook for trade generally, and, referring 
to the threatening attitude adopted by the extremists at the recent 
Trade Union Congress, when attacks were made not only against 
Capitalism but against the Empire, he remarked that it is high 
time the Government took drastic steps to stamp out the insidious 
Propaganda the enemies of the British Empire are broadcasting. 
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CURRENT YEAR’S 
ularly 

current year, he anticipated a large 
and mentioned that reports of the 


PROSPECTS 
. 
¢ or- 


delivery of 


But, dealing more with the the 


the 
Bangkok 


parti prospects of 
poration in 


timber at this season, 


rice crop in Siam are not entirely satisfactory at the moment, 
vhilst the serious condition of affairs in China affected business 
renerally at Bangkok. 

Owing to the higher prices vy ruling for rubber and an in- 
crease in the turnover generally, he took a hopeful view of the 
prospects at Singapore, and, referring to the Indian branches, he 
( ted an improved demand in India for go generally, but 
aid that the continued high price of cotton goods and yarns 
manufactured Lancas! vas standing in the way of business 
and largely responsible for the large imports of gold which takes 


merchandise. Then in regard to the crops in India. 


he said that more rain was wanted, particularly for the grain 
rops, but added that in the meantime the corporation is doing 
ts full share of the business in which it is interested. 


RUPEE RATE AND INFLATION. 


then referred to the Royal Commission appointed to 


report on Indian currency and exchange, and expressed the 
pinion that, as for some time past the rupee had stood at about 
1s 6d, a reversion to the old rate 1s 4d would cause inflation of 


prices in India and disturb trade generally. 


In cong n, the Chai paid a tribute to the loyal co- 
peration of the staff in Lo and in the East, and said that 
thout hard work and initiative on their part the satisfactory 
esults LlEVE 1 the past year could not have been obtained. 


accounts for the 
final dividends of 3} 


cent., together with 


statement year 


ended March 31, 1925, were adopted, and 


per cent preference shares and 12} pe~ 
a | 10 per cent n the ordinary shares were declared, 
g t stril n of per cent., less tax on the ordinary 





shares f he al 

Mr J. M. Rvyrie was re-clected a 
Youngs and Co., were ap} ted 
er eS 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills were 
opened on 2, 1925, and the total amount applied for was 
£65,940,000. For bills at three months dated Monday to Friday, 
£99 2s 11d, and above in full; Saturday bills at £99 3s 2d, above in 
full—In bills at 3 months, £44,000,000; in bonds, £1,000,000. 


director, and Messrs. Turquand, 


auditors for the current year. 


Oct. 


Amount Treasury Bills | 4% Treasury 








Date. Amount Applied at 3 Months. Bonds, — 
Offered. For. Average Rate. Average Price. 
1925. c £ J e533 £s 4 
July Slicceccccccces 35,000,000 44,055,000 | 4 5 044 a“ 
ee, ene 35,000,000 47,070,000 | 3 19 1114 ail 
AUS. Wiccecccccceses], SBMCOROD 50,515,000 | 3 18 211 = 
BN BWiccccasccacecs}|, SERN 61,575,000 | 315 291 ofl 
Aug. 28....¢ eeseeeeee 40,000,000 59,830,000 | 316 3.65 nil 
BANE: Wiki ceccaseceus 40,000,000 56,955,000 | 316 353 nil 
DUNO DI so wacaeess ce 35,000,000 57,180 000 | 3 15 67 - 
Sept. 18.....ee006---- 40,000,000 67,255,000} 310 105 | % o 0 
Seite Ole ciscicncsccs 45,000,000 62,900,000 | 310 426 | = 
45,000,000 65940000} 3 7 339 94 8 


Oct. Misaettenneuces 





Tenders will be received on Oct. 9, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £40,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 


KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 


Established 1889. 


Head Office: Helsinki (Helsingfors), FINLAND. 


134 BRANCHES at all important business centres in 
Finland. 


7 Capital ia cui 
Reserve Fund and 
Profits sii “ 


Deposits, etc. 
(31/12/24) ... 


115,000,000 


» 1,704,000,000 


All descriptions of banking business transacted. 


Telegraphic Address: KANSALLISPANKKI. 
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NATIONAL DEBT—(Million £). 

















5.3 a | a = “a a 
- Ma "3 mw m5 MM 
sa | tal fa 58 | ch |e 
2 ia |s |S |S |e 
Funded Debt ..........| 588 315/ 315] 315| 314 
Term. Annuities ...... --| BD) 2 18 16 14 
% Conversion Loan..' .. | «- ee 266 | 684 
9% Conversion Loan ..| .. | .. ee os ee 
% War Stock aor oe | 63 63 63 63 63 
% War Stock ........| « | 13 13 13 13 13 | 
4% and 5% War Stock..; .. | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 
ational War Bonds.....| ee | 1,509 | 1,413 |1,201 | 953 820 
4% Funding Loan......| «. | 409 | 406 | 401) 399) 396 
4% Victory Bonds .. «> | BO} WA7| 335) 325) 314 
MAS ccccccc] oo | oo | oo | S65 | 411 | 487 9 
Exchequer Bonds ; 20 323) 289 185, 150/ 150 69 15 15 
National Savings Certs...) .. | 267 | 285 | 342 | 354 | 366 368 | 370 
Other Debt* ............ ee oe 1,132 | 1,087 | 1,157 | 1,128 | 1,132 1,124 | 1,124 
American Loan (Anglo-! | | 
French) ..... bhebscbel oe | - ee eo” ee os ee 
Treasury Bills ......... 15 Lip |1,121 878 | 616 | 588 | 626 576 | 644 
Temporary Advances .. 1 243 | 154) 147) 194) 186) 220, 167) 131 
654 | 8,033 7,574 - —_ 7,641 | 7796 7,646 | 7,674 
Other Capita! Liabilities) 57, 46 49 66 68 72 81 
Total Liabilities..... 711 | | 8,079 | 7623 |7 7,721 17,812 | 7,707 | ry 7,718 | 7,755 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. Movement 


1l days ended 
Ways and Means Advances’ Sep. 30,'24. Mar. 31,’25. Sep.30,'25. Sep. 30,’25. 
Outstanding— £ £ z & 


Advances by Bank of England sa Ls oe a oe . 
Advances by Public nee, 155, 246,500. : 166,585,000. . 131,271,000..— 11,170,000 
Treasury Bills Outstanding .. 618,930,000.. 575,610,000. .*643,850,000..+ 18,280,000 


Total Floating Debt ...... 774,176,500.. 742,195,000.. 775,121,000..+ 7,110,000 


* Includes £25,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account. 








CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





| 











| 2 a2 it 
< $2 2 us| Redemption Account, 
Pte | * lo .| lo ; 
Date. ($32 /288) sa /o98 Bankot Se fed 8 SF 
O88 S28) es | Se5 | England |S3 955o\agxt 
(262 8 <| 35 | S55 | Notes ‘ap Sessa ce 
; voi= FT" 1 6a] ‘R45 °e2 im ag 
1922, 1s. £- £ Ss. ii 2 £ 
Mar. 29... 300,351 14,255 5,000 28500 19,450 159 261,479 177 
June 28. 295,374 13,338 6,000 28,500 19,650 163 254,312 250 
Sept. 27.. | 289,127 12,648 7,000 27,000 21,150 166 246,456 169 
Dec. 7 301,337 12,872 7,000 27,000 21,150 159 258,922 137 
Mar. 28...eccccceee. 285.616, 12.318 7,000 27,000 22,450 17:3 241,204 190 
Tune 27...cecccccee 12.516 7,000 27,000, 22,460 173 242,446 123 
Bept. 27.....eeeec005 282,784 12,401 7,000 27,000 22,450 175 238595 140 
Dec. MEamrerenese 299, 12,571 7,000 27,000 22,450 165 255,032 159 
Mar. 26.......se0+. 281.538 11,908 7,000 27,000 22,450 176 236,867 130 
June 25.....eeece04. 290316 12,472 7,000 27,000 22,450 170 246,198 140 
Sept. 24..........+. 285,592 12,227 7,000 27,000 22,450 173 241,185, 184 
Dec. Wecerere eooee 296,261 12,812 7,000 27,000 26,950 182 248,112 132 
Mar. 25..... eoeeeee 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
TD TE cisenensede 292.278 12,265 7,000 oe 53,950 185 243,474 119 
Bept. 16.........062 293,775. 12,291 7,000 oe 56,250 191 242,661 153 
B35.cccccccccoe | S9L9351| 12,.235;, 7,000 - 56,250 19°3 240,566, 150 
BD. ..000 eo 293,004 12,555 7,000 - 5€,250 191 242,188 121 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 
13924 at £248,190,900, and for 1925 at £248,145.4C0. 





ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13.000.000. 


FIRE. LIFE. ACCIDENT. MARINE 
Edi: h: 35, St. And: Square. 
London: 5, weet a "4. St. James’ Street. S.W.1. 





Che Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, September 30, 1925. 


ISSUE DEPARTMENT, 
£ £ 
Notes issued ........ 178,591,230 | Government debt .... 11,015,100 
Other securities ..-... 8,734,900 
Gold coin & bullion ..158,641,230 


178,391,230 








178,391,230 
BANKING DEPARTMENT, 


£ | £ 
Proprietors’ capital .. 14,553,000 | Government securities 36,772,772 
PE cb enka ce 3,732,257 | 
Public deposits*...... 27,109,807 | 
Other deposits........102,390,781 | 
Seven-day & other bills 5,386 | 


147,791,231 | 147,791,231 


* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Other securities ...... 75,576,311 
PIOMOD . -on0sn00ss00000 SOOOS 
Gold and silver coin .. 1,825,483 


= 





The OCEAN “SSIRENT srs GUARANTEE 


CORPORATION, L 


ASSETS - - : - - 
CLAIMS PAID - - - 


Accidents and Iliness, 
Employers’ Liability. 
Burglary. Fire. Motor Cars. 


Electrical Piant and Lifts. 


£8,501,591 
£37,361,771 


Fidelity Guarantees, 
Public Liability. 
inspection and Insurance of Boilers, 


Engines, 


Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, 
DQDQQQQOQDQQQDQQOQOO] 


LONDON, 
DOQOOQOSOS 


E.C.2. 








| 
| Amount, 











Inc. or Dec. on | Inc. or Dec. on 
Sept. 30, 1925. Last Week. Last Year, 
£ s 
ReSt ...ccecceccecccccecescsecceses| 3.752.257 + 13,999 | + 17,430 
Public deposits ......sesescseseeees| 27,109,807 | + 10,063,065 | + 9,725,900 
Other deposits ..... seccccccesceces| 102,390,781 | — 12,082,644 | — 8,305,704 
Government securities .....seeee0.| 36,772,772, | — 161,050 | — 2,960,671 
Other securities......ceseeecccseees| 75,576,511 | + 212,705 | — 5,164,218 
Reserve......... seecececceeeeeeeees| 55,442,148 | — 2,057,087 | + 9,554,836 
Note circulation......ccccccsccccee-| 144,774,565 | + 1,863,725 | + 22,485,730 
Coin and bullion ....... cscsceeeees| 160,466,713 | — 193,362 | + 32,040,566 
% of reserve to liabilities ..........| 278% =| — 134% | + Th%, 
ae aie Securities ie “s ig 
Coin and |Cireulation I its. B ~F Gold - oot he and iS 
Date. : Jeposits, Banking orouto % of Reserve 
Bullion. =o | Depart- Bank, to Liabilities. i 
| ills), | ment, is 
| a 1 4 __ | 
1925. £ £ £ £ £ £ 5 % 
Aug. 19 164,032,705 144,183,875 126,771,149 105,312,346 227,000 out 39,598,830 31344 
26 163,194,222 144,266,870 126 031,032 105,528,109 858,000 out 38,677,352 30; — 


Sept. 2 
9 161,377,764 144,195,765 
16 161,063,686 143,527,205 


162,531,518, 144,978.535 129,445,327 110,414,051 656,000 out 37,502,983 28; — 
129,003,788 110,342,967 1,159,000 out 36,931,999 28: — 
128,489 517 109,458,553 306,000 out 37,286,481 29 — 


23 160,660,075 142,910,840 131,520,167 112,297,428 394,000 out 37,499,235 284— 
30 160,460,713 144,774,565 129,500,558 112,349,083 249,000 out 35,442, 148 7 - 





BANKERS’ CLEARING RETURNS (000's omitted). 





Metropolitan. 


Country. | 

















Week Ending— Town, Total. 
1925. £ & ‘ £ 

January 1 to September 16 ..| 25,314,522 1,190,869 2,108,073 | 28,613,464 
re re 570,709 27,231 50,061 | 648,00] 
peaweee pbevueceasennes 675,447 28,112 48,862 | 750,421 
Total to date 1925.ccccccccece| 26,558 678 1,246,212 3, 206,996 30,011,886 
D0 BBB cccccccces. 26,174,464 1,187,652 2,159,271 | 29,521,387 

5 409 40 
Increase or decrease in 1925 ; i ey 7. . 0% . —" . M _ x 
acuall eapcadkesseaee : scicall -aacccmbeae eaameie hes ‘ 
Total for year 1924 ..........| 35,038,605 1,594,114 2,900,145 | 39,532,864 
Total for year 1923 .........-| 32,270,373 1,546,565 2,810. <a se a 

Increase or decrease in 1924 {|* ad es | ° c= : a . iY 19% 

PROVINCIAL CLEARING RETURNS, 


Month of September. 


1924, 





Aggregate Weekly 
Totals to Sept. 26. 








1925, 1924, | 1925. 
Number of Working Days ...... 26 2% | | 
£ £ | & } & 

BIRMINGHAM...........ces0ee. 9,292,000 | 10,072,000 | 89 248,900 | 96,450,000 
DE ccbieicsssasensobeesnnns 4,971,000 4,897,000 | 44,283,000 | 44,800,000 
SURE erreesseesseeeeseness oe ee 203,922,000 | 198,346.800 
DT abickebbs shan kiesoowsacnes 4,566,000 4,660,000 | 40,648,900 | 49,473,900 
LEEDS.............. coccee cccece 3,575,000 3,369,000 38,957,200 38,751,100 
TD oScosceueesenssesese 3,067,000 3,059,000 29,112,300 | 39,519,200 
LIVERPOOL ................ eeee, 37,248,000 , 35,958,000 | 344,184,100 | 347,121,900 
MANCHESTER........... +++! 65,167,000 | 59,927,000 | 583,152,200 | 604,301,800 
NEWCASTLE-ON-TYNE.. seee-ee| 7,015,000 5,945,000 76,177,700 62,763,700 
NOTTINGHAM ......... eeeceeee+| 2,587,000 | 2,654,000 23,780,500 25,569,400 
GHEFFIELD..........ceeecee0+| 4,200,000! 4 36 000 40,840,500 39,705,300 

ee 141,688 000 134, 857, 000 

OVERSEAS BANK RETURNS. 

NOTE.—The latest return of the Bank of Esthonia appeared in the 

Economist of June 27; oumonia and Greece in Sept. 5; Denmark 


in Sept. 2; 
Slovakia, Bulgaria. Italy and Egypt in Sept. <6. 


Russia in ‘Sept. 19; Canada. L thuania, Danzig, Czecho- 


U.8. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 








Sept. “25, Sept. 18, | Se pt. ll, ,) . ept. 
RESOURCES, 1925, 1925. 1925. ay 
Total gold reserves ......cccccccsccces | 2,765,550 | 2,772,680 | 2,770,690 | 2,776,700 
Total bills discounted.............+- 640,730 487,940 639,190 576,890 
Bills bought in open market.......... 258,490 211,950 214,140 213,170 
Total U.S. Government securities. ... 323,130 409,250 327,110 326,210 
Total earning assets ......cccccccee- 1,212,870 | 1,119,070 | 1,190,270 | 1,126,090 
BED INN, wie ce cess cawccecccoces 4,901,070 | 5,062,950 | 4,857,960 | 4,781,630 
LIABILITIES. 

Federal Reserve notes in actual 

SR eels s ccenambakings 1,670,350 | 1,677,300 | 1,680,120 | 1,637,730 
Deposits -- Member bank — reserve 

5565545 s065ncvueeecetanens 2,207,090 | 2,197,660 | 2,195,650 | 2,186,590 
IOS cs cnnessxestencnwennes 2,267,450 | 2,230200 | 2,244,510 | 2,235,730 
Capital paid in and surplus.......... 33,270 354,260 334,220 334,200 
Ll Eee 4,901,070 | 5,062,930 | 4,857,960 | 4,781,630 
Ratio of total reserves to deposit and 

Federal Reserve note liabilities! 

SE sxscephiet ends stasnsens __ 29% | 137% 734% | 748% _ 
NEW YORK | FEDERAL RESERVE BANK. —In $’s :000’s omitted) 

Sept 25, | Sept. 18, | Sept.11,; Sept. 4, 
} 1925. 1925. 1925. 1925. 

Total bills discounted .............. 232 770 | 110,360 254,330 | 195,490 
Bills bought in open market ........ 27,150 11,9€0 22,150 | 25,040 
Total U.S. Government securities... 60,500 | 141,80 57,500 | 56,850 
Total earning assets ..... See ge 322.610 | 266,210 336,010} 279,400 
Deposits—-Member bank—res. acc'nt 259,460 | 833,870 845,330 840,290 
Ratio of total res. to dep. and Federa! | 

Res, note liabilities combined ... 767% | 787% | 751% | 797% 








mmDo@g®d 
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»y 
SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). BANK OF NORWAY.—In kroner (000's omitted). 
oe, Aug. 29, | Aug. 22, Aug. 15,, Aug. 8, | Aug. 1, | Aug. 30, Sept. 22,| Sept. 15, | Sept. 7, | Sept. 22,) Positi 
Asses. 1925. || 1925. '| 1925,’ 1925." | 1925."| 1924. seen i995, "| 1925. | 1995. | 1924.’ Mays sore 
Gold coin and bullion.... 3585 | 2,838) 2,769 | 2,776 | 3,284 549 | Coin and bullion—Gold...... 147,226 | 147,226 | 147,226 | 147,229} 44,224 
Gold certificates ........ 6,036 6,373 6,454 6,635 6,883 10,223 Balance abroad and foreign } 
Subsidiary Coin.......... 50 50 50 50 50 50 E Scdscukatecisiaeccuees 64,157 64,232 62,315 | 30,978 28,533 
Bills discounted ..... see 6,234 6,274 6,484 6,247 5,886 4,583 | Norwegian and Foreign Gov- | 
Loans & advances to Gvt. a *s “ es ee 1,400 ernment securities ........ 12,528 12,498 11,637 8,999 8,816 
Investments ...-++eerees 529, 529 529 525 529 423 | Discounts and loans ......... 310,256) 307,675 308,194 | 430,371 6,911 
LIABILITIES, | LiaBILiries, 
Capital ....seeereseeeeees — | i > — 1 i Notes in circulation ........ 365,788 368,857 | 375,420! 380,979 113,484 
UENO. secsses oe noseees Deposits at notice .......... 99,392 | 92,271 | 82,908 | 128,4 : 
Meter in circulation .... | 9519| 9122 | 9.260 9,654 9.863 10.587 =_— seal. _ $2,908 | 128,494 | 7,188 
3’ deposits.......+ 234) 4,963! 5,731 5,319) 5,286 | 5,053 : . 
Bashers! eee otsees | ” BANK OF SWEDEN.—In kronor (000’s omitted). 
liabilities to public . 639% | 626% 604 %, 619 % 661 % 675 % re 1 dept. 29, Bept. 19, 7. eps. 12,; Sept, 5, , Sept. 27, ) May 3, 
- —_ . ’s itte ASSETS, | 3925. 5. 3 , 1924. 1914. 
; IMPERIAL BANK OF INDIA. In rupees (000's omitted). _ a: | 31,748 | 251,829 | 231,891} 232,196 | 246803 104918 
: | Sept. 4, | Aug. 28, | Aug. 21, , Aug. 14, | Aug. 7, Sept. 5, Balance abroad) | | 
= ASSETS. | 1925, | 1925. | 1y25. 1925 1925 1924, and foreign bills| 162,636 160,084 | 155,028 | 151,776 48,844 112,179 
Total securities e+e.| 15,2038 | 14, 6,79 | 13,77,75 | 13,28,77 | 13,18,20 | 16,75.31 | Swedish and for. | 
TOONS csicssee seooee| 13,5901 | 14,53,78 | 14,11,39 15,3528 | 15,51,01 | 18 53,19 Gov. securities..| 47,534 47,904} 47,931 48,028 55,943 32,465 
Cash credits ..eeeee-| 27,50,84 | 27,8692 | 27,2386 27,71,78 —-27,47,20| 41,0802 | Discounts & loans! 248,617 256,351 | 277,430, 293,940 373,813) 112,668 
Inland bills ... ‘ 4,33 73 4,20,46 | 450,56 4,26,57 4,49,01 5,59,83 LIABILITIES, 
Foreign bills..... ; 23,35 28,17 33,94 31,48 26,62 18,67 | Notesin circulat’n 489,387 489,699 | 497,375 | 503,757} 512,158 226,555 
Dead stock ......-.| 2,75,59 | 2,76,00 | 2,75.44 2,7490 2,74,68 260,94 | Deposits at nctice! 121/937 13.,921 | 131,630 | 142163! 132,870) 369,660 
Bal.with other banks 4,20 19,66 | 10,99 991 10,54 | 133,37) |§ ——eee = 
: . 2,2¢ f 6 t: a ; e 
Ca h Pree 39,82,29 | 42,7280 | 44,54,81 44,0963  44,37,07 | 27,47,22 BANK OF FINLAND.—In F. marks (000’s omitted). 
Capital paid up ....| 5,62,50 | —5,62,50 5,62,50 5,62,50 5,62,50 2. Se Sept. 23, | Sept. 15, | Sept. 8, ) Sept. 23,) Position, 
; RESOIVE .00ces<0e ee-| 477,50 | _4,77,50 | _4,77,50 4,77,50 4,77,50 |__4,57,50 iad lis. | 1995. | 1995." | 1924.” May30.1914 
: Total deposits... -.|_92,77,42 | 96,24,75 | 96,6983 97.2408 —_97,49,09 | 1,02,84.70 | garg om 43.286 43,086; 43,286| 42.965|  38'091 
- Theabove includes - & | mh & £ + Balance abroad and foreign 
‘ Depositsin Lond’n — 1,128 1,237 | 1,174 | 1,182) 1,213 | = 1,240 Ne eck eacsaet ea 1,100,972 1,046,611 | 1,016,580 | 432,827 90,379 
. Adv'nees in L’nd’n 1157 | 1,155 | 1,148 | 1,169 1,164 | 471 Finnish and Foreign Govern- 
: Cash, &c., at other ey ‘i ment securities..........6. 403,295 403.296 403,296 | 498,642 21,826 
} BanksinLondon' 26 | 130! — 75 | iB 68 | 886 | Discounts and loans ........ 413,412 455,346 , 445,060 | 867,403 105,151 
; = 7 ? LIABILITIES. | 
S BANK OF JAPAN,—In yen (000's omitted). Notes in circulation 1,242,408 1,268,356 | 1,275,147 | 1,241,643 | 123,941 
: Aug. 29, | Aug. 22, Aug. 15, Aug. 8, Aug. 30, Position Deposits at notice 563,646 _ 538,255 415,723 525,208 21,225 
; Assets 1925, 1935, 1925. | 1925. 1924. Jne 30,1914 
Cash and bullion.. | 1,127,351 | 1,128,031 1,128,731 | 1,128,160 1,115,149 221,320 BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
; PIsGOUNEe <.<cosec 383,224 188,089 192,049 | 169,754 | 340,431 41,740 | See ee ena ete Seay eee 
Advances ........ | 138,972 | 132,288 126,845 128,866 | 326,130 70,540 Sept. 23, Sept. 16, Sept. 9, | Sept. 24, | Nov. 22, 
LIABILITIES, ASSETS, 1925. 1925. 1925. {| 1924. 1922. 
HOGOE: wacccas sensi 1,371,880 | 1,160,032 1,155.654 | 1,135,041 1,300,760 | 362,270 _| Gold bullion and coins 23,548 23,550 23,541 23,584 | 12,993 
Govt. deposits .... 694,505 69 1,582 686,555 | 681,267 969 537 87,340 ect en RE ee y 1,087 1,327 1,539 a xa 
Other deposits.... 74,682 78,475 76,/42 | 82,576 73,551 11,440 Foreign currency .........0. e 33,918 33.815 33,478 | 40,076 22,466 
: ms Sap Re aR E A Treas. notes & smallchange.. 9.880 9,856 10,300 | 18,983 3.085 
BANK OF FRANCE,—lIn francs (000’s omitted), Short term bills .............. 61,245 61,144 60,753 41,598 6,639 
~~ a rainst s leB eis 25 48, i : i 
F Oct 1, Sept. a | Sept.17, | Oct. 3 |-Poation” | Hanne kennat ection... agzsg  AguonA7asl_ | S8ang | al 
AssETs, 1925. 1925, | 1925. 1924. May 28,1914 reese 
Gold coin and bulifon ..../ 5,547,239 5,547,176 | 5,547,144 | 5,544,154 |} sa3q¢95 | Notes incirculation ..... seoee 28,862 28,763 28,719 | 25,800 | 4,005 
Of which held abroad ../ 1,864,321 1,864,321 | 1.864.521 | 1,864,321 J “ Capital paid up ......... veeee 11,659 11,659 12,659 | 10,260 | 8,000 
Silver coin and bullion.... 309,908 309,741 309,507 301,524 632,650 SURE ce 1522 1522 1.522 | 962 6 
Discounts and advances ..| 6,373,823 6,058,112 | 6,049,022 7,607,911 2,327,775 Special! Meine... 5. 1'000 1/000 1003 Py: es 
Advances to the State .... 30,350,000 28,900,000 |28,800,000 23,100,000 _ ———... 6.673 6640 6622 | 3079 | 61 
LIABILITIES. . | 
ie caer naaamioiiis 46,353,859 45,556,691 [45,613,310 | 40,533,936 5,811,875 | QuFrent accounts... — | | Se |e | ee 
Government deposits...... 25.164 32,640 | 11,749 12,969 183,700 | Government deposits 71,732 73,083 71,931 | 4 Go'213 | 12891 
Private deposits .......... 2,518,561 2,133,672 | 2,117,087 | 1,959,436 | 845,950 | Osher liabilities .............. 18,577 17,365 18,029 | 8520 | 3.757 
_NATIONAL BANK OF BELGIUM.—In francs (000's omitted). _ BANK OF POLAND.—In zloty (000’s omitted). 
— ' | Position 
Sept. 24,| Sept. 17, Sept.10, Sept. 3, Sept. 25, | May 28, - | Sept.20,  Sept.10, | Aug. 31, | Aug. 20, 
ASSETS, 1925. | 1925. 1925, 1925. 1924. 1914. 1925 1925 1925. | 1925. 


Join (gold & silver MEN 686i nae tou ewes Sediendecs 131,978 131.950 131,852 | 121,740 












































Deposits .......,06+., 621,399 | 845,234 794,357 | 956,539 | 450,264 


ASSETS 
and bullion) ...., 388,892 388,430 383,241 387,160 354,575 322,650 Foreign currencies .............. 69,009 65,969 62,974 72,767 
Becurities ..... e+) 1,264,058 | 1,242,622 1,318,155 | 1,335,103 1,327,094 697,600 Silver and bullion .............. 3,106 6,408 zi 20,552 
LIABILITIES, i Z TetES GAROOMIOE 6 6ncccccccccccss 292,320 285,903 285,412 292,849 
Notes in circulatn..| 7,581,724 | 7,602,477 | 7,645,895 | 7,652,879 7,526,085 934,150 Loans against securities ........ 48,925 41,840 32,013 | 51,356 
Current accounts..' 246,025 | 207.518 225,8 12 294.453 381,738 112,125 Short-term discounts ............ 18.107 18,102 17,898 | 14,830 
prawe = eS : a, | Liability of the Treasury........ 50,000 50,000 50,000 | 50,000 
NETHERLANDS BANK,—lIn florins (000’s omitted). : LIABILITIES. | 
| Sept. 28, Sept. 21, | Sept. 14, | Sept. 7, | Sept.23, | Position. | Rettrve hands coc, ere | Ne | TORSe 
soig A0eeT® =| 2925. | 9 1925. | 1995. 1925. | 1926. | |May30.1914 | Notes in circulation ............ 398,074 «417,805 = 439;531 | 433,155 
NOIR <aicaciancenss 418,355 418,356 | 418,354 416,917 529,090 163,092 atta adia ania 99,375 78°435 45:100 71.152 
Bilver....e.seeeees 25,452 23,196 22,925 | 22,672 | 11,290 8,436 Liability in foreign exchange ie 32,697 24,643 22,697 31,858 
Dects.andadvances| 454,078 450,554 | 457,354 461,817 370,206 153,504 a eee ang Neer ce 
LIABILITIES, | re 
Notes in circulat’n | 879,764 871,463 | 883,180) 894,371 | 973,167 316,632 AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
Deposits ........ a 33,602 36,659 35,269 21,222 | 22,229 5,016 = ; el ane 
- - - a . ASSETS, Sept. 23, | Sept.15, ; Sept. 7, | —s 
NK OF JAVA.—In florins ’s omitted). Metal reserve— ; 1925. | 1925. | 1925. 3 
Bane é 7 : : ; 5 = Gold in coin & bullion........ 14.830 | 14,830 14,830 | 10,880 
Sept. 26, Sept.19, Sept. 12, Sept.5, Sept. 27,| | Position Foreign bills .........sse00s. 487,311 | 497,839 | 506,754 355,805 
nq ASSETS. 1925. 1925. 1925. 1945, 1924. May 30,1914 | Other foreign bills} ...... ak 72.456) 80,911 85714; 
Old eeeeseeeeeeeeenees } |176,000 175,750 176,250 177,000 { 139980 337} Bills discounted ......... seeks 69.324; 71,000 72,495 | 290,429 
LIVET seseceesseverecess ’ , Advances to the Treasury ...... 197,102 197,944 | 198,131 | 221,853 
Discounts, advances, and 7 LIABILITIES. | 
other investments...... 180,070 179,000 178,500 167,680 161,006 77,567 Resasve fond | 2.679 2.679 | 2.679 | 487 
Scceaaiin YO LUNA......secccesecccecs ‘ ; ; 
Notes in circulation...... 323,500 324,500 325,000 321,500 264.642, 103,499 Sanaa circulation .....+..+... | Sl ‘Seae) “eel Sea 
Ocposits and bills payable | 67,000 59,000 61,500 52,000 116,746 11,250 Be a ee ee , : z a, 
‘ ' : + Contains such foreign bills and balances as bought from customers against 
eee _SWISS NATIONAL _BANK.—In francs (000's omitted) a kronen under the agreement that the same amount of foreign currency shall be 
| Sept. 23, | Sept. ls, { Sept. 7, ; Aug. 31, | Sept. 23, | Position supplied to the customers at fixed terms on condition of such sums in kronen 
Assets, 1925. | 1925. 1925. | 1925. | 1924, |May31, 1914 being returned by them as were paid by the bank for the foreign currency 
OOM .cisissas eeees 490,512 | 490,284 490,078 510,532 50 ',930 171,175 delivered, 
DUNNE cuceskcaewns 89 082 | 88.319 88, 87 88,590 | 93,772 18,350 f : 
Assets & advances 289,830 | 295,126 | 304,390 | 230,758 | 287,885 103,000 | NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
_ LIABInitigs, | a omitted). 
Notes in circulatn| 780,811 | 789,534 802,320 | 819,056 | 832.486 275,925 | abe eee fee) i _ 7 
Deposits ........ 136,745 | 139845 | 135,791 | 134,472 | 114,824 33,750 ian Sept. 23, Sept. i5, Sept. 23, 
ns 7 . Metal reserve— 1925. 1925, 1924. 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). Gold coin and bullion ...........+.., _ 630,642,678 | 639,641,049 540,354,818 
Sept. 23, | Sept 15, Sept. 7, Aug. 31, Drafts and notes ..... aedneuseeeebes 2,244,498,357 | 2,254,302,405 1,319,316,202 
ASSETS. | 1925. 1925. {| 1925. 1925. Silver coin and bullion ................ 12,178,342 | 12,175,346 13,560,318 
Reichsbank shares not yet issued! 177,212 | 177,212 177,212 177,212 Inland bills, warrants, ani securities.. | 1,525,542,736 | 1,587,657,784 1,692,906,907 
Gold ome ballon: .6ccs<. -cececeee 1,174,766 1,114,523 1,144,046 1,138,361 Advances to the Treasury ............ 1,956,720,789  1,956,720,789 | 1,977,506,217 
Of which deposited abroad ..... 128.620 98,620 | 98,620 92,978 _ LIABILITIES, | " . 
Reserve in foreign currencies .... 284,542 | 332,605 351,803 357,458 Share capital (gold crowns 30,000,000") 432,186,664 432,185,654 449,673,986 
Bills of exchange and cheques....| 1,528,495 | 1,601,596 | 1,700,516 1,764,980 Notes in circulation ..........seceeeee 4,644,034,068 | 4,742,411,968 3,620,856,194 
Siiver and other coin ...........- 69 081 68,254 | 66,599 66,561 Current accounts, deposits, &c......... 2,457,689,618 | 2,356,803,243 1,772,884,463 
Notes of other German banks .... 38,894 29,507 | 19,229 11,680 Oo : 
Advances 1 tenia ipee zeae 8,507 11.293} 14,122 92380 Calculated at pre-war parity of exchange, 
EON 5 6.0096 060 dw sess cesweuel 202,133 202,064 | 201,986 LS — ’s omitted 
Other assets. ........-.....0cecee, 669,264 6121869 | 531,659 47052, | NATIONAL BANK OF THE SERBS, &c.—In dinars (000 ) 
LIABILITIES, . Sept. 22, ; Sept. 15, Sept. 8 Aug. 31, | Sept, 22, 
Reduced capital... ........+0+. 122,788 122,788 | 122,788 122,788 fens, “fois.” | boas. to05. 1925,” 1924. 
ncreaseof capital (shares not yet | ND vce cecenss cccese 73,547 | 73,524 73,450 73,442 72,325 
SED “ap axcasnnsdancneesecres 177,212 177,212 177,212 177,212 Other coin and notes 20,553 | 20,868 | 20,000 20,058 | 22,520 
MOBEEUD 00000 cccssecsscccsessccees 185,807 | — 185,807 | 185,807 1*5,807 | Poreign credits ...... 423,002} 42,364 420,542 | 421,556 | — 374,757 
eave S cieonlation oo caeaestone a tp ayn a — Fee eon ceccce| 974,020 | 974,583 977,307 | 957,823 | 1,303,382 
er daily maturing obligations . 881,490 814, ’ | p t. ad seceee, 4,519,832 | 4,519,852 4,519,763 | 4,519,761 4,564,524 
Other liabilities ............s...++. 473,887 | 466145 | 460,334 | 440,373 | GOV*, Advances - ’ * , | - ane 
* Equal to one billion paper marks or one Rentenmark. Notes in circulation.. 6,088,217 | 6,124,771 6,129,136 5,965,004 5,879,706 
The gold reserve is calculated in accordance with the new legal prescription, | State credits ........| 367,110 | 367,109 367,040 367,038 | 389,952 


one pound of fine gold equals 1,392 Reichsmarks.”’ 
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—_ s (0CO’ i Rates of Exchange. Par § Oct. 2, Sept. 17, Sept. 24, Oct, } 
BANK OF SPAIN.—In pesetas (000's omitted). =| NEW York om Level. 1924. | 1925.' 1925," Jaga’ 
nine Sept. 26,! Sept. 19,  Sept.12, | Sept.5, | Sept.27, | Position acess . bs -_ inant = 
Assets. 1925, 1925. 1$25. 1925. 1924. May 30,1914 | pongon— l | > 
Ec omni eeees 2,536,667 | 2,536,657 2,536,667 2.536.667 2.534.846 521,775 ae 1 (| 44274 | 4€075 48056 44g 
Bilver ............ 655,950 | 654.749 | G5AAI2 655,460 | 655.450 728,600 Cable...... ..-+ } {Dollars for £1 48666 {| 44624 | 4°8475 | 48456 — G-gegg 
Loans & discounts 2,377,743 2,365,990 2,353,287 2,348,874 2,233,099 800,725 Cheques ...... || 4:4586 | 484375 48413 gaye 
Spanish 4% stock 344,475 344,475 344,475 344,475 344,475 344,475 Paris ...... cheques|Cents for 1 franc 19°30 | 5°2824 4°725 473 “77 S 
ey bills .... 150.000 150,000 150 0c0 150,000 150,000 150,000 BEGRESIS 2.2000 » (Cents for] franc 19°30 4°8399 | 4°385 4°365 453 
1ABILITIES, " sod eX ee Switzerland ..,, |Centsfor1 franc 19°30 (19121 | 19°305 19:302 
Circulation ...... 4,375,938 4,363,243 4,365,210 4,341,525 4,458058 901550 | Italy... ” |Gents for Llire 19°30 | 43799 4125 4067s | gat 
Deposits.........- 974,409 974,030 978,990 970.970 901,735 477,590 Berlin ........ , (Cents for 1 mark 238) 00141 23°80 23°805 23895 
; : Vienna ........ » |Cts. for Austrn, shlg., 14°07 ee 14125 14125 14-195 
BANK OF PORTUGAL.—In escudos (000's omitted). Madrid ...... » {Cents for lpeseta | 19:30 Late l441 1441 14536 
el : =e Amsterdam .. \Cents for 1 guiider 40°195 | 38°69 40°1 40°17 40°] 
Sept. 2, Aug. 26, Aug. 19, Aug. 12, Sept » Copenhagen .. = & . (/17°394 | 24°35 24-2) 415 
1 - AseEEe, —_ $535. 1925. 1925. ne ee "| Cents forl kroner | 2680414181 (2190 2035 294: 
Coin and bullion .. 9,994 9,931 9,846 9,868 9,702 Stockholm .... -. (| 26624 (26°83 26°86 26°86 
Of which gold ....+. ee yt S577 | Athens........ » |Cents for 1 drachma 19°30 | 17299 145 14650 14-450 
Balances abroad .../ = 225,733 213,222 208,682 199,908 175,851 Montreal ......., |Can. Cents for $1 100 99-969 par par, os 
Discounts .....-. tod 198,719 192,729 | | 197,826 =| -165.395 | Yokohama .... ,, (Cents for 1 yen 4985 | 39876 4118 4080 40% 
Government loans... 1,543,215 1,530,901 1,522,823 | 1,518,269 1,488,060 | Hong Kong.... |’ (Cents for H. Kong & 5300 58°75 69°50 sag 
LIABILITIES, Pere : S : ai Ree 17 73°25 wee 
Noves in circulation. 1.662278 1,630,781 1,618,504 | 1,622,300 1,644,613 | GayngnSl ---+ » [Contsforh Shngimel » Se) Ogee, ete 
oo e 2 <a ee : <-. |S 5: 
Deposits .....--. - 56591 54,099 51,718 1,351 32,647 | Buenos Aires.. ,, |Gold pesos for $100 10365 121°69 (10925 109 108-65 
Rio de Janeire ,, |Cents for 1 milreis 32°42 10°899 | 13540 13°95 14:14 


LONDON RATES. Valparaiso . .. ‘Cents for 1 peso 20°60 (11°25 127125 | 127125 12°125 
=i 2 OVERSEAS BANK RATES. 













































s.ie.ie¢ mp . oe Pe a Changed. % | Changed. 
ae ies |e Ba “iS | amsterdam .... Jan. 14,1925 .. 4 | Oslo........... . Sept. 14,1925 ,, ~ 
So (a= | 42 140/421 88 1 32 Athens ........ Feb, 5, 1925 .. 88 Paris ....eeeeee July 9,1925 ., € 
2 2 3 c 2 ° © Belgrade ...... a. oo 2 PEOERO cccccece Mar. 25, 1925 ., 7 
=a lca cciaaaeaeeaadagainea ae SS ene, ree | ee - Feb. 26,1925 .. 9 BRAGA. ccvccccsece Feb. 16, 1924 ., 8 
Bank rate (changed from 44% Oct.1,) % 1 % | % % ~ | % Brussels ...... Jan, 22,1923 .. 5% Rome .....0000 - Junelg, 1925 ,, 7 
ED errs ee ieee s paaeneeniil 4g 4hsCi'MRsCi‘iSCSC*d 4 Bucharest...... Sept. 4,1920 .. 6 MMA ssesiuiwas = io. 
Market rates of discount— | | Budapest ...... May 28,1925 .. 9 Stockholm .... July 23, 1925 ., § 
60 days’ bankers’ drafts.......... 37s 138 [3h $34 B34 [34 fe dh Caloutta ........ Sept. 24,1925 ., 5 Swiss Bank 
TIED ccsccesbbososiees poston 3% 22 32 852; 838 34 Copenhagen.... Sent. 8, 1925 .. 5% places ........ July 14, 1923 4 
4 months’ do ........... peesences 33 38 2438 2438 HBR ISG 383% DORREE .cccccce Mar. 6, 1925 .. 9 ED aakdse nae « April 15,1925 ., 73 
6 months’ do ............ cccccees |O8 36 4832 3835 4832 HSS 34 Helsingfors .... Aug. 14,1925 .. 8 Vienna ..... eee Bept. 2,1925 .. 9 
Discount (Treasury Bills)— | Lisbon ........ Sept.12,19235 .. 9 Warsaw ..... occ (See note below) 
Ee ncn suns ueinKnew onstin 3% 3 43, 438 3, 34 New York Fede- 
EOS 3x3 3x3) Ss 3x5 lS Ses Sh ral Reserve .. Feb, 26,1925 .. 34 
DEED o5ashb5$beassencmsebexes ie a poe Ab as iene oe oe Madrid ........ Mar. 23,1923 .. § Trish.......++0+- Oct. 1, 1925 
Loans—Day to Gay..........+.. cooesD $24 SES 324 3h32 224 3 24 The Bank Rate of the South African Reserve Bank is 54% for first-class 
Short .......... se resseeeesecenes eoe3 435 3 434 3a 3 24 3 | commercial bilis (90 days), and 6% for agricultural bills (of not more than 
Deposit allowances: Banks 5 24 24 2s 24 2 2 six months), 
Discount houses at call ‘ ee 2 24 2 2s 2 2 Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 & ; loans 
_ At notice................ eee renee 225 23 23 23 23 23 on collateral security, gold francs, 14 %. mua Sai - 
+ iti » sn el : We are informed that the head office of the De Javasche Bank at Batavia as 
t Additional to those offered by tender in the preceding week. from October 20th, has increased its discount rate for bills from 34 per cent, to 4) 
Comparison with previous weeks :— per cens, 
~ aT a i ee ee ene MOSCOW QUOTATIONS FOR CHERVONETZ. 
oe Bank Bills. Trade Bills. According to advices received in London, the following are 
S@ _ ~~ | the Moscow quotations for chervonetz :— 
2% 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. £1,000 sterling equals 9424 chervontzi, 
——___—__— - 1,000 ” 1943 " 
1925, % % % % | & a a 
Bept. 11....../3° 3 38 38) 3% 425 "se 6 218 8 GOLD MOVEMENTS. 
Ep onsees ; a? 7 3 : 3 Se The following table shows arrivals and withdrawals of gold 
Oct. 2...... 2%3)| 3s 34, 34 330i iar 3 | during last week :— 
ee ee re eg eee ee ae 1925. ARRIVALS. £ 1925. WITHDRAWALS, £ 
RATES OF EXCHANGE. RIND onksscxssnesss joaeeenes nil  Sept.26................ bars sold 12,000 
ae ee ; : Sa csehheabheceseeneaneknee nil gM sinkewaasceene bars sold 19,000 
- wie i  aandendeses 60sec ce06s000 nil mT bbecensases ....bars sold 62,000 
fa > Oct. 3, Sept. 25, Oct. 2, fp, M Wbsnn 0 0nbes 500400004060 nil Straits Setts. ......sovs 39,00 
London on Usance Par. 1923, 1935. 1925. Sh, A dteeabiehrcokseunsnunces nil 19 30 ..se++-eeee--.. bars sold 21,000 
: a a dbabebeonssceundeeun sexe nil Argentina and India.sovs 35,000 
POE Sssaecue |francs to £1 T.T, | 25°224 | 84° 65-70 102° 25-30 | 103° 50-55 hs hi ecccanseuseeeses bars sold 420,000 
Berlin ........ jmarks to £1 oes 20°43 | 184-9 bins. | 20°34-36 | 20°32-34 2 .. bars sold 149,000 
TIE -sscccn tschllgs to£l, T,T, 34°58) | 313/318,000 | 34° 40-45 | 34° 30-35 - ee 
Prague ...... |krone to £1 T.T, 24°02 | 149-1493 | 1633-8 1634 —1632 DML sie kaxssenuransones nil MOOMED 5 Sacisksiasctescis 757,000 
Warsaw ...... zloty to#1 | T.T. | 25-22) | 23-15-35 | 28393 284—294 ; s 
Regal ........ |Estmks. to £1 T.T. -- | 1785-1835 | 1810-1850 | 1810-1815 Net withdrawals, £757,009. 
a ats to T.T. 25°224 | 23° 00-25 24 * 97-25-22) 24-97-25°22 
Kovno........ lits to £1 T.T. | 48°66 ve 49°09-19 | 49° 03-11 CENTRAL AMERICAN EXCHANGE RATES. 
Sabaseet ----fiel $0 £1 7.7. oem 840—850 1000-05 1,017—1,022 The Commercial Bank of Spanish America, Limited, quotes 
udapest ..../kr. to r | 340/350,000 345/347,000 345/347,000 7 . a 
Constantin'pielpiastres to £1 T-T. | 110 | 840-830 875-880 | 855-875 | (he following rates of exchange: 
a PRs lleva to £1 si. 25°224 | 605—615 660—680 655-675 
Belgrade...... \dinars to £1 T.T. | 25°224 | 320—325 270—275 270—275 Country. Par Value Usance, 1925, Rate, 
Amsterdam . .|florin to £1 T.T. | 12107 | 11523523 12° 043-05 | 12° 043-042 
Brussels ...... francs to £1 T.T. | 25°224 | 92°45-50 (110°95-111 | 107° 50-60 OORDROR. bicccsccses Sucres to £...... 1000 Sight London Sept. 26 20°25 
Oslo .......... \kronerto £1 | T.T. | 18159 | 31°40-45 | 24-0813 | 23°95-24-00 | Venezuela .......... Bolivaresto£ ... 25°25 " sept. 23 25% 
Stockholm ..|kronor to £l | T.T. | 18159 | 16 - 74-77 18°034-44  18°02-03 Colombia (Bogota) .. Pesor to £20...... 100 - ept, 29 98°38 
Copenhagen ..|/kroner to £1 | T.T. | 18-159 | 25°55-€0 | 20° 08-13 20 * 00-05 Nicaragua .......... Cordobas to&.... 4°8665 ” Aug. 31 4°80 
Helsingfors ..|F,marksto £1) .T. aon | 178-1784 | 192¢,-192, 1917-1922 | San Salvador........ Colonesto£ ..... 9°73 " Sept. 26 97 
Greece ...... drachme to£l; T.T. | 25°224 | 253-258 | 330-333 34 —337 Guatemala .......... Pesos to £........ 90°23 " Sept. 19 292 
Italy.......... lireto Zl = | T.. | 25224 | LOl}, 1h | 120—4 1204;—s, | Costa Rica..........Colonesto£ ...., 10°45 " May 28, 18:93 
Switzerland ..'francs to £1 as 25°22% | 23° 34-37 25° 09-11 25 * 083-94 OE PO pencetoBoliviano 19°20 ‘9 Aug. 31 lie 
Madrid ...... pesetasto £1 | T.T. | 25°224 | 33°59-62 | 33-60-62 | 33° 64-67 ———__- > a 
es ...+..|/pence to oe = 7 12 —2 243 2 2h - 234 SOUTH AFRICAN EXCHANGE RATES. 
Alexandria ..'p | Si — i, LS O77 | 15 __ 9717 " . > 
New York ae oa. 4-368 a _ baat + oat The South African Banks quote the following rates :— 
Montreal ....dollarsto £1 | Cable | 4864 | 4°45—46i | 4°844-848 | 4°8315-842, ae — 
Buenos Aires . pence to peso} T.T. | 47°62d | 448—Z 453 —¢4 452—453 Union of South Africa. Union of South Africa, 
Rio de Janeiro|pence to mils.90 days) 16 | 5} 6t3—¥4 T¢3—72 see: 
Montevideo .. pence to peso. T.T. } 51 403 -3 | 49-493 | 494—498 From close of mail, Oct. 2, | From October 3, 
Valparaiso ..pesosto£l 90 days) 1333 | 39°90 39°50 | 39°70 1925, 1925. 
Pe ccceutee Eng.to Per.£1/90 days par 82% prem. |212% prem. |224% prem. 
Calcutta ....ster.to rupee; T.T. j 10 to) IsSgd-6d | Is 6f5d-wod\ls 6yd-674 London on South Africa. | South Africa on London 
Bombay ...... ster. to rupee| T.T. |; Gold 1s 5:d-6a ls 6f2d--5d 1s 6744-6.5d = ete i 
Madras ....,.\ster. to rupee) T.T. | j Sovn. Is 5id-64d = 1s 64)d-g5d/1s 6,d-6454 Buying. Selling. Buying. Selling. 
Hong Kong ..'ster.todollar) T.T. | .. | 2s 42d-53a | 2s 5d-2s53d| 2s 5d-5ia | 
Shanghai .... ster. to tael 7. | 3s 43d-52d | 3s 24d-3s34d| 3s 28d-3d os ————_ i 
Singapore ..,,\ster.todollar) T.T, |  .. (28 44;d-4;5d) 25 44d-44d | 25 49d-44d | T.T. ... cee ceeeeceeeeees ee i % dis i % prem 3 % pre 
Yokohama ..ster.toyen | T.T. | 24°58d | 1s 9).d-y,d) 1s 8ehd-3sd, 1s 84d-4,d | Demand ...........+..-- 12 % dis. 8% t % dis. jtOs% : 
Manila ...... ster.topeso | T.T. | 24066 {2s 2d 2s 04 ~ \42s 04d days ..... Sekvaeseses 2% a ts% w Ta% on 6 
Mexico ...... pence to dols.| T.T. | .. | 25d—27d | 2434-2434 | 2434—249d | GOdays .......0.....00+ 22;:% mn 2% w lyk% » 3% 
: me see = — 96 days errr eeerereeeee 34 % ” $8% wn 114% ” te%o 
t Rate for ote day. (b) Represents krone to £1, at a par value of 120 days .......-..-+--+-) 33 %_ ow 18% » | 2% w |: 
02 to £1. t 1 schilling=10,000 paper crowns. OVERSEAS DOMINIONS RATES. 
CURRENT RATES IN NEW YORK, CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. — 
The Irving Bank—Columbia Trust Company cable the _ London on Australiaand =| Australia and New Zealand 
ollowing money and exchange rates in New York :— New Zealand. _| on London. _ 
Oct. 2, Sept. 3, Sept. 10, Sept. 17, Sept.24, Oct. 1 | Buying. Selling. Buying. | Selling. 
1924, 1925, 1925, 1925, 1925, 1925, re eal A cise ae eancelas bce 
% % % % % % Aus- | New | Aus- | New  Aus- | New | Aus- New 
NING sccasevccvescsses sss Eb os Se SR on HE we SM ee «Sh tralia. |Zeal’nd tralia. |Zeal’nd) tralia. \Zeal’nd| tralia, Zeal'nd 
Time money(90days’mixedcoll) 3 .. 44 .. 44 .. 45 .. 4% .. 44 | lI ant 
Bank acceptances :— Selling Rates. = .- =| 100} 100: | 993 .- | 100 1004 
Members—eligible, 90days.. 23 .. 38 .. 38 .. 38 « 38 .. 32 99 | 993 | 100 99 99 | 993 
Non.-mem.—eligible, 90 days 23 .. 4 .. 4 .. 3% .. 3 0 33 at ee. | ce se 388 | 984 | gai 99% 
caneligible, 90 days betehisbe he pe: oe Ss oe (Bon af so 648 oe 48 Ola | oo ee | 98% | 98 | 985 | 93 
Ommercial accept.,90days .. 34 .. 44 « 44 .. 4% .. 44 «. 4% days ...... ork 97 fs | a a7 | Th | «- | 988 
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5, 
= BULLION. 
0 IMPORTS AND EXPORTS OF GOLD 
~ Week ended September 50, 1925, 
7 
\ Imported into Great Britain and Exported from Great Britain and 
: Northern Ireland, Northern Ireland. 
; From— £ To- - £ 7 
: Nother'ands ....ccccessevcccce Bpae | CROUIDRNG cscs cccaceees ome 26,550 
Rrit eee 33,358 i ie 5,000 
RNS Se a i Sig iec ig de uwenn 18,958 
EECSOTMNE . vcvivccccvccees 246,211 
China and Hong Kong...... 7,598 
Argentine Republic ........ 10,000 
WED: oi ghansnr toa cha be@eaee 13,000 
Zanzibar ....... eeteees 2,000 
CUE. aside rnceeeg eats’ 35,000 
Straits Settlements ........ 93,000 
Other countries ............ 212 
Total declared value of ————- Total declared value of, —-—-—— 
errr 36,158 WE Siasnednscedenes 457, 539° 
Messrs Samuel Montagu and Co. write on : Te ptembe r 30th 
3s {0 | WS ; 
: GOLD. 


following movements of gold to and from the Bank of 


England have been reported since our last issue : 
Received. Withdrawn. 
£ £ 
OG) Sei wieaweneius:s Risener wigs eli oa nil -- 23,000 
: . aida wae awe eon m nil .. 38,000 
7 MB Renter Sa siaiaraiasta oer Cate so Oi) -- 12,000 
eas weiss SrbsaPatale Sus wee toa vias : nil -- 19,000 
ie aa ace aeeeeats gris ‘ nil -- 101,000 
‘ eral eeiemuaOneeetees nil -- 56,000 
{he destinations of the £-74,000 sovereigns withdrawn were 
imnounced as follows :—India £25,000, Straits Settlements 
£39,000, and the Argentine £10,000. During the week 
under review 4,249,000 on balance has been withdrawn, reduc- 
ng net influx to the Bank since the resumption of an 
etiective gold standard to £:4,587,000. In spite af the fall 


the exchange with the U.S.A, the returns do not point to any 


exports of gold having been made to that country, 
SILVER. 

During the week under review the silver market has found 
ttle support. On the 26th inst. some demand for the Indian 
bazaars caused prices to rise 7d and 3d for cash and forward 
leliveries respectively, but this inquiry did not continue, and 
n » 28th inst.—the next working day—there was a relapse 
of jd and 7d. There has been little buving to absorb offer- 


ngs from China, which have been in evidence on most davs, 


$d were reached 
isd on little 


ind, as a result, prices fell until 328d and 324 
terday. To-day the 
ng for account of Indian bazaars 


es quotations recovered a 


ous 
INDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 

Sept. 7. 


Sept. 15. Sept. 22. 


Notes in circulation ............ 18,810 .. 18,799 .. 18,833 
Silver coin and bullioninIndia .. 8,867 .. 8856 .. 8890 
Silver coin and bullion out of India a ee a ee os 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India is. oe — os 
Securities (Indian Government).. 5,711 .. 5,711 .. 5,711 
Securities (British Government)... 2000 .. 2,000 .. 2,000 
No silver coinage was reported during the week e nding 22nd 
nst. The stocks in Shanghai on the 26th inst. consisted of 
‘bout 53,900,000 ounces in sycee, 59,500,000 dollars, and 3,300 


silver bars, as compared with about 5 
dollars, 


2,500,000 CUNnces in sycee, 
and the 19th 
Statistics for the month of September are appended :— 


Bar Gold, 


57,500,000 1,330 silver bars on inst. 


Bar Silver, per Oz Std. 














Cash Two Months’ per Ounce 
Delivery. Delivery. Fine. 
d d s a 
Highest price ...... S3fz ceeeee SBP oo... 84 115 
LOwest =, Ssasee GMM  ccsace Olat .. 84 104 
Average |. . 32-983 ...... 32937 ...... 84114 
GOLD AND SILVER PRICES. 
Gola | | | sil 
1925. Per | Silver—Per Ounce. | Date en 
| Ounce, | Cash. Forward. | Cash. 
sd; 4 a / d 
Sept. 26.0.6 84 114 334 33 Oct. 10, 1919.. 62! 
28....| 84114 | 32% 3238 8,1920.., 56 
29....; 84114 | 329 | 322 7,1921..) 412 
30..../ 84114! 3212 | 32 6,1922..) 35. 
t Loses 84 114 3215. | 32;3 5,1923..| 31} 
ye 84 114 32: 32} 3, 1924.. 354 
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NOTICES. 


National 
at 


Limited, 
Inn road, 


Bank, 
Gray’s 


Provincial 
and 347 


the 
inst. 


A new branch of 
was opened on the 
King W.¢ 

Barclays Bank, Limited, 
Rawdon (Yorks) has been 


Ist 345 
Ss ( rOSS, 
sub-branch at 
road. 


their 
Harrogate 


that 


to 3 


announce 
removed 


Also that they have opened a new sub-branch in temporary 
premises at Hutton Mount Estate Office, adjoining Shen- 
field Station, under the management of Mr O. H. Peecock, 


also manager of Brentwood branch. 








Mr Nigel Fairholt Paton has joined the London board of 
Bank of Adelaide. 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
PF , Rate % per annum, except where | Dividend — 
| marked % or stated in Cash. for Whole 
| * Interim div. + Final div. Years. 
Name of Company. jinterim|Date of Method Lat’st| Pre- 
| or, | Pay- of Year. |vious 
| Final. | pi 4 Payment. | 








Railways. | Aa ’ 
Barsi LiSht ......cee.sceeess see! | 3% t (&} bonus jof 4%) 12 12 
WOM) ..cccsseccovessce ésabusess 5/ p.s.+ Tax free 9 8 
Banks. 
Bank of Scotdand ...... oe 8% ‘a Less tax ws ee 
BEAMRDCOD ..nccccccvcces.covccece 6%* |Oct. 15, Tax free 
Tea and Rubber. 
Bambrakelly Tea and Rubber ..| 10%* |Oct. 29) Less tax at 4/14 ea a 
Battalgalla Estate ........-..- 10%* |Oct. 14 os a“ ws 
Caledonian ‘Selangor) Rubber . 124%* oe ae 2 we 
Consolidated Coffee .......... . ~ ia Less tax 15 10 
Cc onsolidated Malay Rubber . /4 p.s.*] Oct. 16 Less tax es 
FBS. RUBE? 2.0.0 cccccccccccces 100% 1 os a 140 
Galang Besar Rubber, Pref. 49°, (on acco unt of arrears) . 
Henrietta Rubber ...........+:- 10%* |Uct. 21 Less tax at 4/14 ae ? 
Insulinde (Sumatra) Rubber ....| 5%* |Oct. 16 zi 124 4 
Kapar Para Rubber .......--- ee} 15%* jOct. 21 ‘ 
Karmen Rubber ....... esuavcues a (ok) Uw aia ‘5 ee 
K.M.S. (Malay) Rubber ........ c es 124 | nil 
Lawas (Sarawak) Rubber ...... 30%+ | ‘A 35 
LeMGG TORROR. co ccc ccccsvcvces 10%* | «- Less tax 
Malay Rubber Planters ........ 5%* |Oct. 15, Less tax oe 
Martapoera Rubber ...... eoeeee) 10%* JOct. 31) Less tax at 4/ oe ic 
Merlimau Rubber..........---- 10% ee Less tar 
Pabbojan Tee 2.22. cccccccsseces 10% Less tax at 4/1] ee 
tim :Malacca) Rubber.......... 74% * Less tax f ee 
Riverside (Selangor) Rubber.... 5% . Less tax 1 é oe 
Scottish Malay.....c...eee-: — 5% +c Less tax “s ee 
Selaba Rubber..........+. ..-- 5%* Oct. 31) Less tax at 4/14 | 
Selangor Rubber.........- gira 124%,* Oct. 23 Less tax ee 
South Wanarajah Tea.......... 10%* ee Less tax Ege + 
Sungei Krian ......ccceesseeees 124%* ee Less tax at 4/14 | 
eee LCCC TOLLE TET 124%* Oct. 21 as 
Sungei Way Rubber ............ 1/ p.s.+ Oct. 23 Less tax 
Talawakelle Estates........ eoee| 5%H* (Oct. 1 - os 
Tebolang Rubber ..........-. a Less tax at 4/43 10 
Telok Dalam Rubber ........ oo} 125% . as «e ee 
Telok (F.M.S.) Rubber.......... 10%* ee > es a 
Tenasserim Hevea........e0.-.. 15%+ Oct. 13 174 | nil 
Tyspane Tea........ ana akeas 74%* * - “ +« 
Ulu Rantau Rubber ............ 10%* Oct. 21 Less tax 
Wanarajah Tea of Ceylon...... 10% ‘ | 
Mining. . 
Chenderiang Tin ..........00.. a ee de 7h nil 
General Mining and Finance 5% Dec. 2 Less tax ag 
Henderson’s Transvaal ........| 24% +* «“ 24 23 
Waihi Gold ....ccsscecvsccc eee-| 1/ p.s.t/Nov. 2 Tax free “< 
Other Companies. 
Alliance Investment, Def. .... 5* (Oct. 32 “a as 
Associated New Papers, Def..... | 2) ps. Oct. 7 Less tax b) 3 
Borneo Company .e..++....eee- 34%t } 6 > 
Brewer's Sugat ....... gacaley ees 10/ p.s. (& bonu g diy.) Tax free E aa o- 
Britain Steamship............. -| 24%* Tax free oa es 
Carlton Main Colliery ..........| 24%* : Tax free oe aa 
Chadburn’s Telegraph.......... aa .: aa } nil 3 
Cramhorm .......--sseeeseeeees | 504 . = |; 8 8 
Dalmellington Iron ..........-- a4 e- Tax free i 7h 
Direct West India Cable........ 5% - Tax free | 10 10 
Fleming and Ferguson....... -«.| 10/ p.s.t “é Less tax | 10 | 10(a) 
Frederick Hotels eee eS Less tax ; 3 10 
Goode, Durrant ...... eececccee eo .- “2 ‘ 10 10 
Grain Elevator Estate ........ “a a ee l/llps a 
REE OORNS 5. icc cscvsvences 5%t Tax free 10 10 
Henekey’s ........++-- deceakeens 2%* (& bonus Of 2%) Less tax oe 
H. Holdron ......... eee cnewuien 7* (Oct. 1) Less tax ne ee 
J. Hepworth and Son .......... a * Less tax 10 10 
John Dickinson and Co.........| 4%* (Oct. 18 Less tax at 4/1} a “< 
Joshua Watson .......... SAtacel < *. AS | 10 oe 
Manor Powis Coal ..........- ict ee .* Less tax <* oe 
Manvers Main Collieries........ 1/3 pst se | ¥ | 124 | 20 
Mappin Stores, Brazil .......... /6 p.s. Oct. 5 Less tax ; ee 
National& For’gn SecuritiesTrust! 4+ . Less tax ; ¥ 8 
Nottingham Manufacturing .... oa . Tax free , es 7h 
Queen Anne Residential Mans.. . + oe 25 15 
Rheydt Cable Works............ 15% .- + me 
Robinson and Cleaver .... 24° ot + Tax free 5 2 
Rubber & Industrial Trust. ‘Det. 50°%* : cia 
DOUOG TIOUGE ico kcnscacrssvececs 6%* Oct. 14 * 
Second Scot.Nrthrn.Invest.Trust 12 “° Tress tax mer 
RE SIE osc diwanowesecis a os Tax free | {3 p.s. 
Spanish Kiver Pulp and Pape r. 394 Oct. 15 Quarterly 
Stage and Manele ....cccceccce. * Oct. 2 Less tax “ 
BERGE BOUND ooo siecctcenececes aa os 2 .- 
aon scce 006K 0s teens 6%+ Dec. 8) Less tax at 2/6 i 10 
Sudan Plantations ...... ee 15%t 25 20 
Swansea Wagon .........e.. cn. Ro ae 10 10 
Tayside Floorcloth ............ 10%* . | ne - ‘ 
Tempus SHIPPING .....66.06.008 6 p.s. ° Tax free ++ . 
TPHGUES TIGIGON occ cscccveceseds 5* ‘ ie a 
Trafford Park Estates ..... .... a ° on 5 6 
U.S. & S. American Invest. Trust 4%* Oct 5) Less tax , 8 
Vulcan Foundry . starter scares as x i | 83 74 
I éveecaccenee ws} SOG? ed Tax free <4 we 
Western Electric Distributing eo] S%t a «é | 8 0 
Woodward Grosvenor .......... 20% 1 es Tax free 25 20 
ee. eee 1/ p.s. Oct. 14 | tis oa 
Yorkshire Amalg amtd. Products - os 5 nil 
(a) Tax free, 
























































anor 


5d2 


WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b) Week ended Sept. 25, 
1925. Miles 

(c)Week ended Sept. 26, Open. 
1925, 





Total 


Passen- Goods, nas 


(| Passen. Goods, 


gers,&c. «ce. Week gers,&c. 
oe Aff BEY 
Great Western........ | 3,765 | 290,000 322,000! 
Do for 19384 ......-. 3,754 | 294,000, 357,000) 


|Week ended Sept. 28, 1925. Aggregate 39 Weeks, 1925 





Total 
Re- 
ceipts. 


£ | £ 


&e. 


£ 4 
612,000 10717000,12537000, 23,254,000 
651,000 10785000 13148000, 25,933,000 


Lond. & N.-Eastern (c) 6,714 | 478,00C) 677,000} 1,155,000 17689000, 25547000) 43,236,000 


Do same period 1924 6,714 495,006 705,000} 1,200,000’ 17900000 26401000) 44,301,000 
Lon., Mid., & Scottish 6,9504; 673,000, 864,000) 1,537,000 25464000 32660000 58,124.000 


ij) eee 6,950}, 685,000 896,000) 1,581,000 25711000'33626000 59,337,000 
ee, 2,163 | 360,000 128,000) 488,000 15576000 4,529,000 18,105,000 
REET naxensescscn 2,142 | 370.000 131,000) 501,000 13557000 4,535,000 18,092,000 
Metropolitan (c) ...... 58 | 38,721 4,066) 42,787 1,320,005 151,101 1,471,106 
OO) 58 | 44,252 4,165 48,317 1,557,304 151,262 1,708,566 
Underground E.R. (c) .. ee ee | 257,222 o° ee 9,634,479 
SS) oo oe oe 260,282 oe os 9,221,747 
Lon. & Sub. Group (c) .. oe oe 38,466 1,468,140 
SO ae - e° oe | 42,322 2s oe 1,515,558 
Belfast & Co. Down (b) 80 3,429 1,157) 4,586 161,464 41,537 203,001 
Great Northern ....(b)) 562 | 17,300 17.700) 35,000 678800 665.450 1,344,250 
Great Southern ....(b), 2,181 | 40,489, 45,566 86,055 1,517,613 1,676,719 3,194,332 





_ OVERSEAS RAILWAY RECEIPTS. 











2 e& | Gross Receipts Total Gross 
Name, NT a Ta Nicci face rene 
| @ | ax 1925, +or—! 1925. + or — 
INDIAN, 
i Rs. | Rs. | Rs | Rs 


Assam Bengal ...... 2lweeks Aug. 22 1,072 
Barsi Lt. Ry......... 23weeks Sept. 5 118 
Bengal & N. Wester: 23weeks 5 
Bengal Nagpur .... l8weeks Aug. 22. 2,800 


n 


17,000;— 4,700 


n 


i <cioccheseseet 22weeks Aug. 29 1,342 


Delhi,UmballaKalka 25weeks sept.19 239 85,400 — 9,464 
Madras & 8. Mahr .. 23weeks 5) 3,029 
Nizam’s Guarantd.(s) 23weeks 5 993 2,49,717;+ 31,381 


Rohilk’d & Kumaon 22weeks Aug. 2°) 259 
Do Lucknw-Breilly 22weeks 29| 287 
Gouth Indian ...... 25weeks/Sept. 5! 1,876 


43,855 + 6,15/ 
49,982 — 2,841 





(s) Total receipts of all lines. 


ARGENTINE (a). 





a £ 
Argentine N.E. ...... l3weeks|Sept.26 754 | 15,500 + 1,900 
Argentine Trans ....'l2weeks . 2,338 711 
B.A.and Pacific .... l5weeks) 26 2,611 | 130,000 + 5,000 
B.A. Central ........ l3weeks 27 ~«.. «| «14,405 + 402 
B, A. Gt. Southern .. 1 5weeks 26 4,718 | 193,000 + 6,000 
B. A. Western ...... l3weeks 26 1,882 | 83,000— 12,000 
Central Argentine ..'l3weeks, 26 3,305 | 210,000— 5,000 
Cordoba Central .... l3weeks| 26 1,202 | 73,500 + 11,500 
Entre Rios .......... l3weeks 26, 729 | 25,200 + 2,500 
CANADIAN, 





3,28,000)+ 28,546) 62,43,362)+ 8,66,415 
2,062 4,82,500/— 12,553) 1,41,65,540| — 4,61,562 
13,06,000 —1,30,000 3,14,80,354) —10,39,439 
Bombay, Bar., & C.1. 22weeks|Sept.26: 3,033  21,86,000 + 3,33,00C, 5,60,02,000| — 7,19,000 
7,23,278) + 1,55,887) 1,66,92,736| + 19,74,497 


13,52,000 + 37,643 3,55,97,118,+ 1,98,485 


9,51,597 +1.01,555 2,28,98,094. +17,11,187 


7,35,300|— 1,09,200 


22.50,115 — 3,15,200 
74,31,975|— 2,27,214 


12,13.682;— 92,454 
13,99,089|— 1,93,689 


9 
2,390,000'—-._-—« 60,000 


1,092,000\—._ 229,000 
2,680,000 — 172,000 
973,000'+ 51,4C0 


_ 294,500! + _ 30,700 





Canadian National... 38weeks Sept.21 
Oaradian Pacific. -.. 38weeks 


BRAZILIAN (b), 


g & & $ 
. | 5,264,296 + 883,003 161,454,188 —4,242,753 
__ 21 14,138, 4,629,000! + 1118000 117,079,000 —6,193,000 

















| £ £ £ £ 
Gt. West. of Brazil. . 39weeks Sept.26) 1,011 14,100 + 4,000 514,700, + 178,300 
Leopoldina ........ 39weeks 27 1,856 47,609 + 11,961) 1,222,768 + 80,672 
San PD oseshnnene 539weeks 27; 1534 70,066 + 25,561; 1,703,287) + 501,457 

ieee - CHILEAN. 
i ten. tT ok ad ae 
Antofagasta ........ 39weeks Sept.27, 838 40,620 + 65 1,593,470) + 129,585 
Nitrate (4-monthly) STweeks| 15, 366) 44,620 + = 2,537 675,035) — 9,470 
CUBAN, 

z £ £ £ 
Havana Central .... l3weeks Sept.26 .. 11,760)— 632, 148,984— 4,602 
United of Havana .. l3weeks 26 1,250 58,606|— 144 —-733,414,—_ 125,541 

URUGUAYAN, 





| £ | z 
Central Uruguay .. l3weeks Sept as 273 20,690'— 1,452 


C. Urug. (East. Ext.) l3weeks 25) 3il 4,166) — 13 
C. Urug. (North.Ext.) l3weeks 26) 185 2.994) + 692 
C, Urug. (West. Ext.) l3weeks 26 2,218\— 282! 


£ 
278,764 + 3,244 
58,991) + 9,178 
33,364 + 5,465 
28,405 — 1,724 





OTHER OVERSEAS. 





| | 
Alcoy and Gandia. . .|39weeks/Sept.25, 


Egyptian Delta .... 23weeks| 10; 600 £8,800'— 681 


Gt. Southn. of Spain|38weeks| 19) 104 Ps.106531 — 14,733 4,034,826) + 


Mexican Railway ..|llweeks 21 
Paraguay Central ../13weeks 26) 274 
Salvador .......... \13weeks 26, 100 


£5,900 + 1,360 
£2,607 + 478 


33 Ps.23,500/+ 2,000 991,000| + 


(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 


95,000 
123,389) + 5,697 
129,900 


432  $191,700\— 40,700 2,899,500|— 165,400 


74,780, + 19,030 


34,354+ 1,274 





| | 

















| 8 128 | Receipts tor | Total 
Name, ‘Period. S | 33 | Week. Receipts. 
| | fre | | 
SB aS | 1925. | +or—| 1925. | + or — 

Anglo-Argentine. ... 38weeks|Sept.23 329 | £85,568,— 2,777; 3,306,535+ 10.447 
B. Aires Lacroze ..\l3weeks| il £12,222'— 611) 166,145 — 3,503 
Burnley Corporation| lweek 26 #12| £3,268'\— las ee 
Calcutta Tramways.) lweek | 26 358 Rsl31,74£\— 3,905! s ee 
Chatham & District|38weeks| 24 15 | £1,517— 20 57,0554 "1,425 
Egyptian Markets .. |\S7weeks| avi ss £1,716 — 87 77,532 + 1,825 
Glasgow Corporation /|17 weeks) 25 106 £45,510 — 291 752,203 + 11,165 
isle of Thanet Trms*|38weeke! Be se £3 054 + 3522 104,92 + 11.878 
Liverpool Corp. ....|36weeks!| 25, 124 £26,575 + 1,066 687,256 + 41,895 
L.C.C. Tramways ..|26 weeks) 30 164 | = £80,917— 1,765) 2,071,589— 24,945 
Madras Elec. (2 wks)/37weeks| 15 .. |Rs 51,095 — 2,758) 8,28,289— 43,925 
Pernambuco Trams .|/39weeks| ml se £5,889 + 1,672 180,213 + 11,572 
Singapore Trams .. Yweeks| 26 $14,579) + 19] 503,085 + 13,693 


* Combined revenue, 
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New Guinea 


New Vaal River 


[October 3, 1925, 


RHODESIAN GOLD OUTPUT. 











Month. | 1922, | 1923. | 1924, 1925, 
£ £ | £ 
January 261,310 | 250,880 | 226.669 
AG ceo kiebsnanesb ben 237,018 233,211 218,990 
BEMINE Srensecessonssassenecccncs 211,379 236,166 207,097 
OS 232,765 | 256,352 205,006 
ST isbisancsssepesnesenes 245,870 | 275,826 | 213.095 
MEN S6500%skb nevi seseensoasncnec! | 253,226 234,697 | = 204.613 
i <kbshenhebesnesnee 244,848 262,236 | 213,064 
DL cbekovesansene | 232,546 259,178 212,158 
September 256,107 239,061 = 
PT Mikconcbanksssebosebnaencl 246,616 246,253 
November 246,943 230,393 
December -| 240,551 215,309 
___ Bate GOB ooo sccccrccceess | 3,111,469 | 2,909,159 | 2,939,562 


Norr.—The value of the gold output fluctuates each month in accordance with 


the amount of premium which may be declared to the Mines Department 0} 
Southern Rhodesia in that month. 





MINING OUTPUT STATISTICS FOR AUGUST, 1925. 
































anne Gold Recovered. 
Ss ms Value. | Profit 
; “sad : —-8 
Mill, Es | Mill. 25 Total. 
5 53 
Gold. Tons. Tons |Ozs. Ozs, Oze, £ £ 

British Platinum .......... 343] ozs pljatinu'mand) 100 ozs; gold 
Colombian Proprietary ....| (4 weejks to) Sept. 19 246 ; 
Exploring Land ...... ... 2,206 ~ * jens 3,059 
Frontino and Bolivia...... 2,350 ae x - os 6.564 
a eae ; 580 ; se ns ia 1,558 
Mexican Corporation 

Fresnillo Unit .......... 119,092 oh os = ee $60,839 
SOS cas cs ansse sen 5,400 - ‘a 1,438 6,100 

Output. Other Notes in Return, 
Tin Tons. 

Ex-Lands Nigeria ........ 40 Tin concentrates (September). 

" Coal. 
Chinese Engineering ...... 47,058 | Sold during week ended Sept. 19th. 
SND BinGeseircsccnnnuns 31,760 (September). 

Copper. 


Produced 290 tons matte, est. contain 5 


copper, 99 ozs gold (Sept. 8th to 21st 


Miscellaneous. 
teens 892 carats registered during September. 


THE 


STANDARD BANK 
OF SOUTH AFRICA, LIMITED 


sankers to the Government of the Union of South Africa; to the 

Imperial Government in South Africa; and to the Governments 

of Northern and Southern Rhodesia, Nyasaland Protectorate, and 
Tanganyika Territory. 


AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 


PAID-UP CAPITAL ... 
RESERVE FUND _.... 
UNCALLED CAPITAL 


£10,000,000 
£8,916,660 


£2,229,165 
£2,893,335 
£6,687,495 


£11,809,995 
Board of Directors. 


William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour, K.C.8.1., K.C.M.G, Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, K.a. 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., C.8.1 G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 

John Jeffrey. 
{ James 8. Shiel 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
and 77, King William Street, E.C.4. 
London Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 9, Northumberland Avenue, W.C.2. 


(Opposite the Royal Colonial Institute). 
New York AGENCY: 67, WALL STREET. 


HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 


Over 320 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE WORLD. 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
INCOME TAX.—Claims for recovery of Income Tax undertaken. 


Joint General Managers in South Africa 


Every facility afforded for the Development of Trade with all parts 

cpg agreement heap Pa EEE EAD 

of South and East Africa, the United States of America and the 

mS ERSTE gS SP SSD 
Continent of Europe. 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED. 








M 








October 3, 1925. | 





OIL OUTPUTS. 


_—— 


BRITISH CONTROLLED OILFIELDS, LIMITED.—By cable for the week 
September 23, 1925 :— Production, 60,597 barrels; ship 


nding 
uene * ~ . . . 

nts. 6,790 tons. British Controlled Oilfields, Limited, have 
,, day received cabled information that Well No. 79, on the FE] 
‘ene field, Venezuela, has been brought in with an estimated 


1 production at the rate of 1,400 barrels per day. 








yitial 

[aco PETROLEUM COkPORATION.—Production for week ended 
September 5, 1925, 49,972 barrels. 

f 

d 
+r t r 
Reports and Notices. 
[he address of the Great Indian Peninsula Railway Company 


f the Annuity Trustees is now 4 Coleman street, E.C. 2. 
Kk. N. Vowler and Co. announce they have removed to 
rton street, E.C.2. The telephone numbers remain 


GOVERNMENT STOCKS, &c. 
CZECHOSLOVAKIA 8 PER CENT. LOAN OF 1922.—Customs receipts 


rth 1 quarter of the year 1925 amounted to Ke. 168,638,852, 


. 211,351,841 for the corresponding period 1y24, and 

I 340,G00.0C0, 

nparison with Kc. 286,621,714, making a total received f1om both 

the first half 

id eived for the first half of 1924. 

ttention is drawn to the fact that in the published figures of 

» return for the the figures of the 
toms receipts and of the tobacco monopoly, unting in allt 
transposed. They have read: 


Ke. 194,801,654 ; t 


ue from the tobacco monopoly was Ke. in 
of 1925 Ke. 940,440,516, compared with 
1,238 re In this cennec 


first quarter of 1925 revenue 
am 


uld 


} . 
VDACE 


425,501,054, were sh 
toms receipts, 
oO 


GREEK DEBT.- 


\ 1 rmation, 


The Council of Foreign Bondholders issues the 
g 

published by the 

to the 

the 

compared with those 


from figures 


compiled 
1 Financial Commission at Athens, with regard 
Law of Control for the service of 


July 


ened under the 
m January 1 t 


is. 1026, 


‘ ' 7 r 
) 1 


d in 1924: 


Monopolies, To- 
bacco, Stamps, 
' Stamped Paper, 
Naxos Emery. 


Pireus Customs. 











; Drachme. Drachme. 
Gross receipts, July, 1925 ......0 14,949,200.40 38,751,512.20 
Do do do 1924 ...... 10,564,856.95 (7) 32,455,125.20 
Estimated receipts for seven 
months (Law of Control) .... 16,858,333.33 6,241,666.67 
Actual receipts for 1925 (seven) 79 983.79705 —-293,566,139.90 


months) eo ercceccesecccses) 


Actual receipts for 1924 (seven) 


months) 


61,944,916.65 ite) 230,704,357.05 


As regards receipts subject to the system of plus-values, increases 


dut 


come eee serosa seeel 





les and prices are excluded therefrom in the above table. 
é) In addition to these amounts, import duties equivalent to 
19 In the case of (@) and to £6,197 in the case of (e) were paid in 


ld 1 
£Old at the 


Pirzeus Customs. 


BANKS. 
COLUNIAL BANK.—This bank is now known as 


Dor Inion, 


Barclays Bank 
Colonial, and Overseas), the change of name having 
received the approval of shareholders and the Royal Assent on 
August 7 The former ‘‘ A ’’ shares become 8 per cent. cumu- 
lative preference shares, the former ‘‘ B”’ ordinary shares become 


s 1925. 


A” shares, all ranking for dividend from July 1, 1925, and the 
1 capital is increased to £10,000,000. ‘The net profit for 
half-year ended June 30, 1925, is £65,408, to which is added 
427,021 brought in, making £93,029 available. This is utilised as 
To provision for bad and doubtful debts, £10,000; to 





\rite off bank premises, £10,000; to staff bonus fund, £13,000; 
uvidend, 8 per cent. per annum, £28,350; relief to shareholders 


in respect of repayment of Dominion income-tax for year ended 
Marc] , 
: hh 31, 


a unt. 
DAI-ICHI GINKO (JAPAN).—This bank was established in 1873, and 


1925, £4,350; leaving £27,329 to go forward to next 


Wa rmerly the First National Bank. The capital paid up is 
§0,0 00 ven. Reserve funds stand at 46,400,000 ven Gross 
Prot for half-year ended June 30, 1925, is 16,960,733 yen. Ex- 


> Were 11,685,521 yen, leaving net profit 5,275,212 yen. Balance 


ght in is 1,327,678 yen, making 6,602,890 yen available. This 
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is utilised as follows :—263,760 yen, bonus to directors and officers 
of the bank; to pension fund, 105,500 yen; to reserve, 1,600,000 yen, 
raising it to sum mentioned above; dividend 13 per cent. per 


anbum, 3,250,000 yen; carried forward, 1,383,630 yen. ‘Total assets 


of the bank are 482,072,135 yen. 


RAILWAYS. 


ILLINOIS CENTRAL RAILROAD,—Baring Brothers ard Co., 
Limited, announce that they have received cable advice from the 
Illinois Central Railroad Company to the effect that the directors 
of that company have authorised the issue of additional pre- 
ferred stock, Series ‘‘ A,’’? subject to the approval of the Interstate 
Commerce The stock will be offered for sub- 
scription at par to holders of Illinois Central Railroad Company 
common stock to the amount of 10 per cent. of common stock regis- 


Commission, new 


tered at the close of business, October 22, 1925. Subscription war- 
Payment in full will 


Explanatory circulars will be mailed 


rants will be mailed shortly after October 22. 
be due on December 10, 1925. 


with each subscription warrant. 





~ RUBBER, &c. 
KARMEN RUBBER.—The first report for period ended May 31, 1925, 


shows that crop harvested was 240,036 lbs, and the ‘‘ all in” cost 
was 10.07d per lb. Sale proceeds averaged 1s §.30d per lb. Profit 
was £7,798. The whole of preliminary expenses, viz., £2,863, 


off. 
cent., absorbing £3,828, and £1,107 goes forward, subject to estate 
staff commission. Cash is at £6,061. 
The whole of the company’s investments are in British Government 
securities at cost, £45955: 


have been written The ordinary shareholders receive 5 per 


Total assets are £84,612. 


The issued share capital, £62,503, in £1 
shares, fully paid, and £14,062 representing 22,sco shares with 
12s 6d paid up, making total issued capital £76,565. 

LAWAS (SARAWAK) RUBBER ESTATES.—The second annual 
report to June 3 shows a net profit of £22,893, as against 


X, 1925, 


/2,854 for the preceding year. The or 


an interim dividend of 


dinary shareholders received 
5 per cent., less income-tax at 4s 6d in the 


f. They are to receive a 30 per cent. final dividend, less tax at 
4s 44d in £, making a dividend for the year of 35 per cent. In the 
preceding year no dividend was paid. Apart from this dividend, 
the company proposes to write off preliminary expenses £2,000, 
place £2,000 to depreciation, and £4,000 to reserve. The carry for- 
ward is £1,752, against £8sg brought in. Rubber crop secured 


luring past season was 411,434 lbs. Net average price realised for 


portion sold was 1s 7.37d per Ib, as against 11.21d per Ib for 
previous season. Luring the year 125 acres have been cleared 
ready for planting. Total assets are £63,391. Cash is at £8,074. 


Stocks stand at £12,953. The share capital is £40,000 in £1 
shares, fully paid. 

NORTH LABIS ended 
Tune 39, The 


idinary dividend is 12} per cent., from which income-tax will be 


(JOHORE) RUBBER.—Report for year 
1925, reveals net profit £18,123, against £6,827. 
deducted at 4s 44d in £. The dividend for preceding year was 
ainst £17,356 brought 
Rubber accounted for 
Average net sale price was 1s 8.38d per lb. Cost 
of production was 7.68d per lb, against 7.69d per Ib in preceding 


6 per cent. 
The sum of £4 


IS 3% S769 lbs. 


The carry-forward is £17,012, 
S22 


sOee 


sia 
ag 


in. is put to reserve. 


Head Office: 7, PRINCES STREET, E.C.2. 


Regd. Office: 7, TOKENHOUSE YARD, E.C.2. ) 
During alterations to premises transferred to— 
25-31, MOORGATE, E.C.2. } 


South American Trade. 


complete and efficient Banking service is 
offered to all trading with South America. 


A 


Every description of banking business under- 


taken. Direct representation in France, 


Belgium, Portugal and U.S.A. 


Monthly Trade Review and Status Reports sent on Application| 


BANK oF LONDON « SOUTH AMERICA 


LIMITED. 
Paid-up Capital and Reserve Fund £7,140,000. 


MANCHESTER: BRADFORD: 
36, Charlotte Street. 35, Hustlergate. 
Affiliated with LLOYDS BANK LIMITED. 
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vear. Total assets are £154,230. Cash stands at £10,616. The 
company has £21,053 in 5 per cent. War Loan at cost £20,930. 
The issued capital is £109,170 in £1 ordinary shares. 

STRAITS PLANTATIONS, LIMITED. The number of nuts 


harvested during the year ended June 30. 1925, was 6,700,720, 


while the board hope that the profits on the year will not be Jeg 
than those of the past few years, they are of opinion that in ¢} 
interests of the company it 1s essential to conserve its resources 
They have, therefore, decided to pay no interim dividends 

respect of the current year except on the first (cumulative) preferen, 


. - shares. 
which produced 1,604 tons of copra, costing #10 9s 1d per ton f.o.b. 


port of shipment. The average net price realised for the copra, 
shipped weight, after deducting freight, insurance, landing, and all 
scale charges, was £23 6s 2d per ton. Fifty-one acres were planted 
with coconuts during the year. Net profit was £109,371, against 


STAVELEY TRUST, LIMITED.—The report to July 31, 1925, covey 


ing a period during which the capital was increased from £33, 


to £161,660, shows a gross profit of £9,767. After deduct 


general charges and reserve for income-tax and adding the amoyp; 


I7,O0 


; The ordinary dividend is 15 per cent., against 12} per 
cent. Income-tax will be deducted at rate of 4s 33d in £. The 


brought forward from last year, there is available a total 
‘>.41s. The directors recommend a dividend of §} per cent, 





-arry-forward is £10,148, against £0,777 brought in. The sum of ordinary shares, and the writing down ot pe exp f tt 
A A 4di ih . 5 a ae Ae 
£1,000 has been put to reserve. Total assets are £169,442. Cash | recent capital increase by £1,000, leaving ge 8 to be carri 
a : T -Q es ard. T -e t “oO ‘ Y 7 per t. of th 
stands at £4,130. The company has £18,482 for investments, which | forward. The report states that approximately 7 per it. of t 


are all in British Government securities at cost. The issued share 
capital is £120,000 in £1 shares, fully-paid. Reserve account 
stands in balance-sheet at £12,000. 


company’s capital was invested in ordinary shares and 10 per cent 


in preference shares. Of the remainder of the investments, whic 
consisted of gilt-edged and foreign (sterling) Government securitie 
debentures, and prior charges, approximately 50 per cent. wer 


SUNGEI DANGAR (MALAY) RUBBER.—The report for year ended 
June 30, 1925, shows total assets £093,695. Cash stands at £4,561. 
There are no investments. The issued capital of the company is 
£65,986 in {1 shares. The company has £20,000 in 7} per cent. 
debenture stock, but negotiations are now in progress with deben- 
ture-holders for conversion of the debentures into shares at par. 
(he directors do not recommend a dividend on the ordinary shares 
pending the conclusion of these negotiations. The accounts show a 


net profit of £7,040, against net profit £335 in preceding year. 


gilt-edged securities. Meeting, 11.39 a.m., October 7th, Fak 
House, Aldersgate street, E.C. 1. 


SUDAN PLANTATIONS SYNDICATE.—The report for year en‘e 
June 30, 1925, reveals a net profit of £162,885, agairst £112,934 
preceding year. The ordinary dividend is 25 per cent. for th 
year, which absorbed £150,000. This compares with a dividen 
of 20 per cent. in preceding year, which absorbed £105,000. Ti} 
carry-forward is £189,450, against £176,566 brought in to th 


A 


Deducting £3,427 debit balance brought in, a credit balance of | accounts. The issued capital now stands at £600,000. It has bee 
£3,613 is carried forward. Crop was 266,000 Ibs. Average net | decided to increase it to £750,000 by the issue of 150,000 share 


sale price was 1s 6.32d per lb, as against 1s 0.35d per Ib. These are to be offered to shareholders at £3 per share in propor 


tion of one new share for every four held. Balance-sheet s} 


SUNGKAI-CHUMOR ESTATES.— The rubber crop for year ended 
June 30, 1925, was 388,295 lbs, which is approximately the quantity 
exportable at the minimum rate of duty. Average net sale price 
was 1s 7.33d per lb. Cost of production was 9.72d per lb, against 
10.22d per Ib in preceding year. A net profit of £16,842 was 
secured, against a net profit of £5,059 in preceding year. Divi- 
dend has been raised from 5 per cent. to 17} per cent., from which 
income-tax will be deducted at 4s 3g9-10d in £. The carry-forward 
is £24,732, against £29,888 brought in. Total assets are £148,120. 
Cash stands at £6,181. Investments in British Government 
securities at cost stand at £26,596. The issued share capital is 
£99,855 in shares of 2s, each fully paid. 


total assets £2,929,907. Cash totals £90,425. The company’s hol 
ing of British Government securities stands in balance-sheet 
£613,620. With regard to liabilities, the share premium acc 
stands at £1,013,223 in the balance-sheet. 








Commercial Reports. 





VICTORIA (MALAYA) RUBBER.—The net profit for year ended 
June 30, 1925, is £12,948, against £5.507 in preceding year. The 
ordinary dividend has been raised from 10 per cent. to 20 per cent., 
from which income-tax will be deducted at 4s 44d in £. The sum 
of £3,000 has been put to reserve, and £12,997 carried forward, 
against £13,078 brought in. The crop of rubber was 306,625 Ibs. 
Average net sale price was 1s 8.10d per lb. Cost of production was 
9.594 per lb, against 10.19d per Ib in previous year. 32,000 
coconuts were harvested, and sold locally at a profit. Total assets 
are £83,781. Cash is at £8,334. Investments in Government 
securities at cost stand at £7,859. The issued capital is £50,144 
in 6d shares, fully paid. Reserve account stands in balance-sheet 
at £5,000. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine weather during the past week has enabled farmer 
to push ahead in preparing the ground for winter sowings, al 
there is every indication of a larger area being put under the 
favoured cereal than was the case last year. The yield this seas 
was fairly satisfactory from a reduced acreage, but owing 
adverse climatic conditions, many samples marketed show infer 
quality. Prices, however, have declined in sympathy with th 
general situation, with trading on a limited scale. In the floating 
and forward wheat cargo market buyers evinced little disposition t 
operate, in view of declining values, together with pressure to sé 
North American and Plate descriptions. A report was current the’ 
the Russian crop has been greatly over-estimated, but in the absent 
ot definite news it is difficult to determine whether or not this ma 
be a move to counteract the downward movement. Considerabl 


MISCELLANEOUS. 


BENGAL IRON CO.—The sixth report for year ended March 31 
1925, shows a net profit of £156,986, as against £298,915 in pre- 
vious year. The directors have appropriated the following sums: 
Depreciation and colliery sinking fund, £62,125; debenture in- 
terest, £43,750; debenture redemption sinking fund, £14,000; 
amount written off debenture issue expenses, £2,400; transfer 
to taxation reserve, £35,010; preference share dividend, 
paid October 1, 1924, £18,750. This leaves £24,810, from 
which the directors have applied in payment of dividend on 
the preference shares for the half-year to March 31, 1925 (paid 
April 1, 1925), the sum of £18,750, and recommend carrying 
forward £6,060. The directors regret it is not possible to recom- 
mend a dividend on the ordinary share capital. In common with 
many companies in the iron and steel trades, the result of the 
year’s working has been disappointing. Owing to fall in prices it 
has been necessary to reduce the value of stocks carried forward 
from last year by about £30,000. The agreement with the Indian 
fron and Steel Company, Limited, sanctioned by the shareholders 
at the meeting held on March oth last, has been completed, and 
came into operation on April 1, 1925. 


delay and difficulty is experienced in moving grain down to th 
Black Sea ports, and it is to be hoped that shipments are 2 
seriously interrupted or curtailed, as the effect of such on futul 
course of prices is obvious. A steamer of No. 1 Northern Manito 
expected to load first half October changed hands at 4$s 6d, an 
a sailer cargo of Australian arrived 52s. Maize cargoes quiet, ! 
fairly steady, and Plate steamers afloat sold 36s 3d, October 
November 36s, and No. 6 yellow African arrived at Falmouth : 
34s gd, all per 480 lbs. A good business transpired in South Russia 
barley, September-October, to Bristol Channel at 27s per 400 Ibs 
c.i.f. terms Some 10,000 tons of Australian wheat, Decembe! 
January, has been sold to India at 52s 3d c.i.f. Wheat aga 





: ‘ } 
ditto s6s 6d, No. 3 55s 6d, No. 2 mixed Durum 47s, all per 490 - 
. : : Mour dul 
English new quoted gs gd-10s per 112 Ibs, free on rail. Flour ¢ 
London standard grade quoted 435, patents 45s-46s, town whites 4 


for deliveries in London districts. Imported quiet, but in sme 

SIR W. G. ARMSTRONG, WHITWORTH AND CO.—The board have 
had before them the question of paying the usual interim dividends 
m the various shares of the company, and have considered in the 
seme connection the industrial situation in general and the trading 
and financial position of this company in particular. As a result 
more especially of the necessity for financing large current contracts, 
the cash requirements of the company have been very heavy; and 


- » anolis 40s 
supply. Manitoba patents range from 45s 6d-48s, Minneapols 4 
48s, Kansas patents 46s 6d, Australian 44s per 280 lbs ex st re 


298, white flat African landed 38s 6d per 480 Ibs. Yellow Africa 


Chevalier s8s-7os, brewing 525-548, according to quality. - 











easier. No. 1 Northern Manitoba, ex-ship, quoted s7s 6d, No. ? 


per sack delivered in the Home Counties, with 6d to 1s per sack less 


Maize easier. Plate ex ship to arrive quoted 37s 6d, ditto lana 


‘ = ; ; salient ta onl 

maize meal ex ship to arrive £8 15s, white ditto ex ship £5 : 
se NNR eee ded *hilial 

ton. Barley quiet. Californian new ex ship quoted 4os-5os, ©"! 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





7” ; -) Net 
Profit Appropriation. Corresponding 
Balance, After Amount PeriodLastYea1 
Period from Pay- rien - Dividend Se ? 
Company. Ending. Last ment of = ~ Carried to ‘ ae ep 
Account.| Deben- istri- Prefce. Ordinary. Reserve, | Balance Net | Divi- 
ture bution. Deprecia- | Forward. Pratt. | dend. 
Interest. Amount. Amount.! Rate.| tion, &c. 
Baoks. £ £ — £ £ £ £ £ EF) 4% 
i csccnieiinansrxs June 30*| 27,621) 65,409 93,030 ., ry lg 33.000 27.330 46,210 8 
~ } 


Financial, Land, &c. 


























Rio * gro (Argentine) Land ...., June 30 29,797 40,419 70,216) .. 30,000 10 12,000 28,216 57,856, 10 
Sudan Plantations..... A June 30 | 176,566 162,884 339,450 is 150,000 25 ec 189,450' 112,934) 20 
Tr os rd Park Estates ..........| June 30 67,208 33,144 100,352 = 32,500 5 19,807 48.045 35,881) 6 
Iron, Coal, and Steel. 
ondal 1 R0il a a's sss aiearaies.0.0% coes| Mar. Sl 43,860 51,110 94,970; 37,500 re “8 51,410 6,060, 200,459 7 
Rubber, &e. | 
Karinen .sscceeees Ccserceceece| May Ol oe 7,798 7,798 a 3,828 5 2.863 1,107 ae - 
Lawas (Sarawak) ..00..-seeee..; June dO 859! 22,893 23,752 ti 14.000 35 8,000 1,752 2,854) nil 
North Labos (Johore) .......... June 30 17,356 18,123 55,479)) 13,646, 12} 4,822 17,011 6,827; 6 
Ctratts Plantation® «2.0005 600 June 30 | 9,777 19,371 29,148 | Be 18,000 15 1,000 10,148 17,067) 124 
Sungei Dangar (Malay) ........ June 30 |Dr 3,427 7,040 5,613 on a sa ‘ 3,613 COOr «se 
Sungkai Chumor ..cccoccccorces June 30 29,888) 16,842 46,730 a 17,474 174 4,524 24,732 3; 059 5 
Uganda Plantations ..... ececsee| Feb. 28 |Dr 9,479 683 Dr 8,796 *4 ei a a Dy 8,796 Dr — 
Victoria (Malaya) .s.eceeesesese, June 30 | 13,078 12,948 26,026! .. 10,029 20 3,000 12,997 ‘5, 5,507 10 
Telegraphs. &e. | 
Direct West India Cable ........ June 30 28,026 Dr 459 27,537 ae 6,000 10} es 21,537 10,452) 10} 
Halifax and Bermudas Cable .... June 30 43.626 6,164 49,790 oe 5,000 10+ “9 44.790 17,330 104 
Textiles. 
Robinson and Cleaver .....ee...| July 31 23,392 39,629 63,021 7,851 13,500 5+ 11,000 30,690! 335,233; 54 
Dobson and Barlow ...e.ssesees June 30 18,220 78,898 97,118 ee 40,040 10 35,000 22,078 ; 
Trusts. 
Btavnley TEUee. scsesasesnasee.. July 31 829 6,586 7,415 sis 5,126 54 1,000 1,289 a 
Other Companies. 
Goode, Durrant, and Co. ........ July 20 7,662 51,577 59,039); 11,550 25,125 10 10,000 12,364, 58,403) 10 
J. Hepworth and Son ...ecceees July 31 18,585 72,035 90,620), 6,000 50,917; 10 17,000 16,703, 65,632; 10 
Lawes’ Chemical Manure........ June 30 a 3,676 3,676! er a 1,000 2,676 Dr 4,469 .. 
Yorkshire Amalgamated Products’ Mar. 31 1,086 25.089 26,175!' 9,705 5 10,500: 5.970 sf = 
+ Tax free. 

CA SE © A SITS CT PSs, WE ALS CIT TE ECE SAN AFT a NI I SE ET ET EES = SE 
tralian s7s-61 ex store, Polish and Swedish ex-ship 445-538 per 448 Oct. 3, | Jan. 2, | Sep. 17, Sep. 24, | Oct.1 
lbs. American malting ex-ship, September, ; 28s 6d, No. 3 Canadian nate — 1924, 1925. _ —_ | 
Western ex-ship October 30s 3d, No. 4 ditto October 28s gd, Russian Waele (No. 1 Manitoba)—Cents per — _ , ae 
x-ship 278 9d per 400 Ibs. English new quoted 8s gd-20s 6d, the Chieago (No 2 Winter) —Cenis per 60 ibs. 146" | a (ey 1B) ib) 144i ¢) 135. 
itter for finest malting quality per 112 lbs. Oats quiet. Plate (a) October delivery, (b) September delivery. (c) December deli very. 


nded 26s 6d, No. 2 Canadian Western ex-ship September 27s, 





30s 3d, No. 2 Canadian feed ex-ship 23s, landed 24s 6d, | 


hilian Tawny oe led 27 , Ne ». 2 white clipped American ex-ship t COAL. 





| 
rive 238, landed 24s e “al per 320 Ibs. English new quote d 8s 4d 
los per 112 ibs, free on rail. Millers’ offals quietly steady. Broad ck Si ; : : : 
st . 7 ’ : CARDIFF.—The depression in the coal trade continues unrelieved 
ran quoted 8s 3d, middlings 8s od, fine ditto 10s gd, bags included | ,,, é i ; : 
ies ek ; This week, on the Cardiff market, business has been extremely 
x-mill, powdered oat husks 6s 3d, feed oatmeal 8s gd, ground oats 


quiet, and prices have remained saggy. On Tuesday the Com- 
mercial Committee of the Monmouthshire and South Wales Coal- 
owners’ Association met to consider the expediency of reintroducing 


125 3d per cwt free on rail. Oatmeal in moderate demand. London 


made flaked 1°s 6d, rolled oats 16s 6d, medium also fine cut 16s 6d, 


medium pinhead 16s 6d ex-mill, ordinary Scottish oat , : nt ne ; : 
. a scheme for the stabilisation of prices. To-day the conditions in 


the export trade are abnormally difficult in consequence of the 
COMPARATIVE AVERAGES OF GRAIN. increasing competition of Yorkshire, north country, and Scottish 
and foreign coals. Steam coals are being shipped for bunker pur- 
poses at the North-East Coast ports, and particularly on the Tyne, 
at from ss to 6s per ton less than current f.o.b. prices for best 


meal 18s 6d, American ditto 16s 6d per cwt. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 


Cardiff steam coals. Under these circumstances it was decided at 


| 1925-1926, 1924-1925, 1923-1924. 1922-1923. . . - ‘ 
, ” 3 the meeting of the Commercial Committee of the Monmouthshire and 




















Estimated sales of home-grown wheat— Cwts. Cwts. Cwts.  Cwts. South Wales Coalowners’ Association last Tuesday that « RACHAIN 
A Wek GO CROKE owaccaseaxesaenseees 442,262 259,678 452,342 351,578 enqul ries must be made before the members of the association can 
eeks t > 539, 50,¢ 652,53 7 
KS to Sept, 26... ssecevevseerrveee vteaenel Bass 000 1 516 cane be asked to commit themselves to any hard-and-fast price system. 
Ws Sn Une se enu Cn weansasseGseesaeassuuas ll 12 1 8 9 8 93 ‘iii aaa cae alias a 


Average price of English wheat per s a 8s d s a s d | 
> | 
| 


he following is a statement showing the Quantities Sold and the | 
Average Price of British Corn in the past two weeks, and for the | |j| 
corresponding week in each of the years from 1921 to 1924 :— iB 


| LIMITED. | 
Head Office : | 
54, LOMBARD ST., LONDON, E.C.3. 





Guanes Seam AVERAGE PRICE PER Cwr, 





Wheat. penal | Oats. Wheat. | Barley.| Oats, 











1925, =| = Cwts, | Cwts,. Cwts, 8 d 8s d e da 
Sept. 19 2.00 | 429,256 277,845 85,415 ms | BF 98 || | 
ens eon | wanes | Sims | ae | o4); 87 | And over 1,800 Branches in England and Wales. | 
182 ssseeveee) 436,564 | 527,696 56,851 | 13 3 | ws} 104 | T 

ecccccccce | $51,579 168,536 5,988 | 8 9 | 5 8 10 if . 

1903 STITT] 453342 | 3e8aa. | nosis | 8 9 | lon | gio ||f| | Executor and Trustee Business Transacted. | 

Oe écaen | 259,678 | 561,480 90,449 | 12 1 1% 0/} 98 || | paca a 

ae 4 . 1 

all iii of Banking Business Undertaken. | J) 

AMERICAN WHEAT MARKETS. | | Every Class 8 | 

' in the early part of the week prices declined, owing to liquidation, Chief Foreign Branch: ir 

arish foreign news, and in particular to an increase in the | if 

a ae fa ta rch Street, London, E.C.3. 

visible supply of wheat in Canada, which is now estimated at | 168, Fenchurc S ? ? | 

14,672,000 bushels, against 6,118,000 bushels at this time last year. | | i. 
oy at Se a ; OUGHOUT | 

A slight rally took place when it was rumoured that the Russian | AGENTS AND ae” THR | 

Crop estimates had been exaggerated, but the inactivity of export | | i inl 

ri 





business caused a further decline. Recent quotations :— 
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These enquiries are now being made, and upon their results will 
depend whether any further action will be taken to stabilise the 
prices of South Wales coals. Current quotations at the end of this 
week are as follows :—Best Admiralty, large, 24s 3d; second Ad- 
1; ordinary, Cardiffs, 21s od; Best drys, 23s od; 
6d . 


miralties, 22S 9 
21S Western Valleys, 21s 3d; ordinary Eastern 
3d; best small steams, 118; coke, for export, 37s 6d to 
large anthracite, 45s to 57s 6d; machine-made cobbles, 

6d; stove nuts, s7s 6d to bos. At of the 
South Wales Tinplate Manufacturers, this week, a pooling scheme, 


ler which manufacturers will contribute to a con 


a meeting 


ipensation fund 
in proportion to mill capacity, was adopted, and will be brought in 


force as from the beginning of next year. Prices are unchanged, but 


increasing imports of foreign steel | 











ars are depressing the prices 
of the local article 
Our Shefheld correspondent writes :—The coal trade in some de 
paitments is less depressed than it has been. There is some im 
provement in exports, a fairly large tonnage is going to the manu 
facturers, and householders are buying more ely. The f.o.b. 
price for local steam kinds is still 18s to 18s 6d per ton 
IRON AND STEEL. 
saidiaiaiaiaie 
We extract the following from the weekly report of the Iondon 











Iron and Steel Exchange :—Conditions in the iron and steel trad 
do not show much change, but whilst the volume of business is in 
proving somewhat, it 1s spread very unevenly er the market 
Rather more inquiry has been in evidence of late, and so far as 
ket 1s concerned, a fair Gemand for structural material 
rienced. The market for g-Iron is still a de 
pressed condition, and prices have now fallen to such a level as t 
make it scarcely worth consumers’ while to buy foreign material 
As a result, v transactions in Continental iron h been hear 
f lately. onfounders in this country are very badly off for 
orders, and are buying only sufficient to cover their immediate 
needs. In the semi-finished department the demand has subsided, 


with the 
reflected 


exception that the active conditi 
the brisk ed products. 
from the comparatively satisfactory condition of th 


trad rials is dull. The 


ns in the sheet trade are 
demand for semi-finis Apart 


sheet and tin- 


in 
e 


plate trades, export ng in finished mate 


busi- 


ness transacted with the Colonies, also, has been quiet of late. There 


is, however, a fair amount of inquiry. 





Our Middlesbro’ c 


rrespondent’s report, dated October 1, 1925, is 
as follows :—Pig-iron: A good deal of business has been done this 
week in pig-iron, and there is a n.ore hopeful feeling abroad. The 
general quotation for No. 3 Cleveland G.M.B. had dropped to 67s 
pez ton, and as consumers were very bare of stocks, some of them 
thought it prudent to buy. Although there is a firmer tone, 67s 
still remains the market figure for this quality. There is still very 





little demand for hematite, and export busine 
down East Coast mixed nun.bers being 

Manufactured iron and steel: The onl: 
branch showing any activity is that for constructional steel, work 
in the plate mills being very slack, and showing no present signs 
of improvement. 


f ss is practically nil. 
1 


The price is 6 


on Iast week, 


now quoted 74s per ton. 


Makers are cutting keenly for any business offer- 
ing, and the following are the principal quotations :—Steel ship 
plates, £8; steel ship angles, £7 158; iron bars, £11 12s 6d; steel 
rails, £8 1os. Iron ore: It is still impossible to find any buyers 
y, and 20s remains the nominal sellers’ 
Rubio, c.i.f. Tees. 


price for best Bilbao 





Our Sheffield correspondent writes :—The previous conditions of 
extreme depression remain. The most discouraging feature is the 
absence of enquiries, and the prospects of any substantial revival 
of buying before the end of the year are remote. A further small 
increase in local unemployment suggests another reduction of 
activity in the heavy branches. One large open-hearth furnace 
in the district has been put out of commission because the owning 
firm, although on half-time in the melting department, was produc- 
ing in excess of sales, and putting billets into stock. Hard basic 
wire rods have been reduced 7s 6d per ton, following a like con- 
cession by the billet makers. Business, whether in pig-iron, billets, 
and rolled steel, consists of small lots as buyers are guarding them 
selves against the risks of having stocks on their hands. This raises 
tonnage costs of production to such a level that profit is quite out 
of the question. The result is that the prices of certain commodi- 
ties do not even cover bare costs. A spirit of lassitude also pervades 
the more highly finished manufactures of steel, and the volume of 
buying is below the average of the first half of the year. Work 
is still coming forward in steel for motor building, and electrical 





construction, light iron and steel castings, steel strips, steel sheets 


and tools. Prices of pig-iron are again down. There is little 


market for heavy basic scrap, users refusing to pay more than 
57s 6d per ton. Basic pig-iron is almost unsaleable. Silver plate 
and cutlery makers report little revival of buying for the Christmas 
season trade, and their turnover is below what it w at t 
beginning of last October 

Our Glasgow correspondent writes \ better tone i ent 
the iron and steel trade here by reason of the number of foreig 
enquiries and orders received. Steel materials are in bette 
demand, but in absence of substantial specifications st 
yards, works are far from engaging their full plant. DPig-iron s} 
ments show an increase over recent weeks, being a total 2.1 
tons, of which 2,053 tons were on overseas account. I< 
responding week of last year the shipments were $65 to! vi 
Sog tons were on foreign account. Steel works are compe 
for the moderate sized orders in the market, and quotations ar 
very low levels, plates being at £7 15s per ton, and sometimes k 
with angles and heavy bars at £7 per ton. Malleable 
restricted demand. A few fair orders, however, have come in fr 
locomotive works and wag builders, who are well empl R 
rolled bar iron and steel is severely cut in price, and o1 
being taken at extremely low figures. Black sheets are 
home account, but good enquiries are reported for export. ( 


unt of advance 
tinued demand from overseas, 
Work 


’ ! am ] T\,Y 
in generally be obtained pri 


vanised sheets, on acc in pr 


are firmer, the 


ice of spelter and < 
lowest price now bell 
stoc} 


vell placed with orders, but 
Recent 


S are 


contracts 1 


sy. 


mm} 
.<oo-ton vessel placed with Messrs Barclay, Curle and ( 


India 





inch, by the Kritish Steam Navigation Compan} 

cnn 

OTHER METALS. 

Tin: The tin market pursued an upward course durir 

in svmpathy with higher Eastern advices and fairly liberal 
rders, while holders adopted reserved measures. Stand 
changed hands at £264 15s to £269 5s, and three months £263 15s 
to £269 17s 6d. Sales inthe East were reported at £269 to £273 1 
c.i.f. terms. COPPER commenced with a firm tone and 
lealings were recorded in all positions, though later slight 
eularity was noticeable, due to liberal offerings Stand 
sold £61 ros and £61 3s 9d, £61 16s 3d, with three m 
f62 7s 6d and £62 2s 6d to £62 6s 3d. LEAD irregular but 
¥ balance, znd dealings were on a fair scale. Good soft 
pig September, sold £39 7S 6d to £40 es, October £38 7s 
£39 17S 6d, December £30 8s od to 437 17S 6d per ton. OSPEI 


m, and good bi ilted. September 
s, October £37 158 to £38 178 6d, Novem! 


3 6s 3d to 


fir a isiness res 


£40 § 

£37 10s to £38, December £37 28 6d to £37 178 6d, Januar 
£37 38 9d to £37 12s 6d per ton. ANTIMONY firm. English sp 
brands quoted £75 to £So as to make and quantity, foreign 


£66 to £66 10s per ton, ex warehouse. ALUMINIUM quiet. 


trade nominally £12 QUICKSILVER ¢ 


lorward 


firiyr. 
rik. 


» and export f125 ton. 
Spot quoted £12 15s per bottle. WOLFRAM 
per unit, c.i.f. 


> to 20 dd 


205 205 i 


terms. 





THE COTTON TRADE. 





MANCHESTER, October 1. 


Trading has been disturbed by the recent fall in raw cotton rat 
Buyers exhibited considerable caution 


turnover decreased. 


in giving orders, and t 


A persistent inquiry has been met with 


piece goods for India, and a scattered business has been d 


light fabrics and fancies, but standard grey makes are 


Shippers to China are taking deliveries against old contracts 1 


freely, but fresh business has been limited. Most of the 








NATIONAL PROVIDENT INSTITUTION. 
INCREASE IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3 : 5s. per cent. 
per annum, on all Whole Life With Profit Policies in 
respect of premiums paid after 20th May, 1925. 


48 GRACECHURCH STREET,E.C.3 
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Eastern outlets remain slow. Some activity has shown itself for 
South America, and an encouraging demand has again been ex 
perienced for the Continent. Some useful orders have been booked 
in home trade goods. Some fair contracts have been put through in 
export numbers for the Continent. Egyptian spinnings remain 
firmer, and rather more trade continues to_be reported. 


(I.) Comparative Statement of the Cotton Trade. 


| 
|Price, 
Oct. | Drice,| Price. 


| yao | Sept.| Sept. 
[a | oo. 


| Previous Weeks in 1925. 


Price, | Price,| Price, 
Sept.| Aug. | Aug. 
10. | 27. 20. 








| ai al/alalala 
Raw Cotton—Mid, American ........per lb) 12°62 | 12°84 | 1363 12°89 | 12°69 | 13:11 
- Sakellaridis Fully Good Fair | 
ptian ............per lb) 28°20 28°CO | 29°C0 | 28°05 | 28°40 | 29°55 








Egy 
Varns—32'8 twist co.cccccceceeeseees per lb 204 | 21 203 | 20 
— 40's welts ........cseeeeceeeeperib) 20 21 i | 203 | 204 | 20 
— 60's twist (Egyptian) ........per - 354 | 35 359 | 35 35 3 
| 8 8s djs \8 djs djs da 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s/31 O 31 3 32 0/31 9 31 3 |31 9 
36-in. Guirtiogs, i Ot 19 by 19, 32’s and 40's) 35 3 35 6 36 3/35 9/35 3/35 9 
38-in, ditto, 38 yds, 18 by 16, 10 lbs........../17 7417 9 18 14/18 017 9 Ke 103 
39-in, ditto, 374 yds, 16 by 15, 84 Ibs ........ 115 9 '15 JORIIG 14/16 0 15 104/16 0 





(II.) Compared with Previous Years. 





Price,| Corresponding dates in 








Oct. _ adelante inatecacastboats 
1, | | | 
| 1925. | 1924, | 1923. 1922, | 1921. | 1920, 
|a|al|atla a a 
Raw Cotton—Mid. American ........ er Ib) 1262 | 1495 1699 1244 i407 1987 


ais Sakellaridis Fully Good Fair | | 
Egyptian ............per lb/ 28°20 25°00 18°90 | 17°15 | 2850 52-00 





ine8 = S06 DOIN 6 is9s<4sk0nesecces .-perlb| 20: 25 a | 19 | 225 46 

— Q'S WOT: ccccccccess Ceeeceese perlb| 20 25% 23 | 1&% | 22 42 

— 60's twist (Egyptian) ........per Ib) 35 I 314 | 28 | 45 67 
ls 8 8 sdsds4a 
32-in, Printers, 116 yds, 16 by 16, 32's and 50's |31 0 37 0.33 0,3 0 37 0 70 O 
36-in, Shirtings, 75 yds, 19 by 19, 32’°sand 40’s/35 3 41 6.36 6 30 6 37 070 C 
38-in, ditto, 38 yds, 18 by 16, 10 lbs.......... 17 7420 6 19 3 17 3 22 6 41 0 
39-in, ditto, 374 yds, 16 by 15, 8} lbs ........|15 9 18 9117 9/15 9:21 6 32 0 





LIVERPOOL OFFICIAL QUOTATIONS—September 25, 1925. 





Official Quotations, 
G.0. 8GO. LM.| SLM. Md, 8M. GM. 8GM. MF. 


Descriptions. 


ee N11°36 1196 12°36 | 1266 12°91 13:06 13:26 13°51 wl4-0l 
125 65 5 4 30 45 65 90 140 
0 of off on on on on on on 
Brazilian— Mid. Fair, Fair, Gd. Fair, 
Pernam,Maceio,&c | 12°36 13°36 14% 
Parahyba, Rio! 
OED: -aasdnees 12°36 13% 14:36 
Ceara, &c..... eases 1211 | 12°86 13°41 
Sao Paulo........0. | 11°86 | 12°51 13°21 
Peruvian - | M.B, Fair. (Gd. Fr, Good. Fine 
Pree a as N22°00 24-00 "25°00 
Moderatoly rough | <a 16°00 | 17:50 19:00 ~ 
ES isa shane 12°86 1361 14°61 1511 15°36 
TEE: acnceace | 1361 1411 | 1611 17°86 20°11 
MN sib eReeeuns os 18°50 | 2000 21°50 | 23:00 
Egyptian— Fair, Gd. Fr. | F.G.F, Good. Fine, Ex. Fine. 
MN cistcesecuen | 16°85 17°60 18°15 18°55 18°95 19°75 
Sakellaridis ......| 20°90 25°00 28°00 n30'10 = 31°60 N33'70 
. — peawcemenees n16°90 w1765 | n19°50 N21°30 | -N22°15 N23'35 
ee ee | a bs Be a ie oe 
| Mid, M.F, Fair, Gd. Fr. Good, Fine. Ex. Fine 
West Indian ........] o ae ..  N13°50 1450) )—-N15°25 n15‘75 
Do Sea Island ....| .. oe 31:00 33°00 35°00 | 37°00 43°00 
East African ........ Nom, Nom. 1495 15°45 16°20 | 17:20 Nom, 
iL.M. 8.L.M. Mid. S.M, G.M. | 58.G.M. 
(Native Seed). (Native Seed). 


(American Se-:d), 
1401 


West African..... --. 1201 12:26 1261 12°86 13°01 

AUSUBMAN ..cccceces ee os ee oe ee 

East Indian— G.Fr, F.G.Fr, Gd. F. Good. Fine. (|S’fine.Choice. 8’Ch. 
WUIOEG cacisticsve whi ° - oo =| WLS N1215 = =0N12°55 w12°95 nI3'35 
eee .. 10°50 nl0°90 nll‘30 wll7C) =wl210 n12'50_ 
Tinnivelly ........ N11°30 N11°70 N12°10 as oi ae ee ee 
Amer,.-Sind/Punjab. .. -»  N1130 N11°70 nl1210 wl2'50 ee 
PWONNOEN oceaccsae< +» §10°55 n10°95 n11‘35 ee ee ee oe 
TNOrshern ...000006 - «+  N10°80 11°20, N11°60 “es ee ee ee 
Coconade.....sccee (Fair, nl10°40) .. os oe eo eo ° 
OM 950560066 nN1l1l05 .. ~—s W145 ae oa ein ee as 
Oomra, No.1...... N9°75 N10°15 N10°55 10°95 1135 | 12°75 12°15 N12°55 
Oomra, No.2...... +o -. N1O3C 10°70 wlo { 1150... te 
Khandeish ..... etal a w9°65 w1005 N10°45 wl10°85 Nl0°25 ee 
OTN sGsacnea eee n9°05 «945 «=N9'85 N10°25 N10°65 [N11°05 N1145 w11'85 
Bind ...ccccccece +» N895 NOS5 NOT5 N1015 N10°55  [w10°95 w11'35 11°75 
erry (No, 2, N13°00) (No. 1, n13°50) ne 





* Hand-ginned 30 points less, 





THE WOOL TRADE. 


Our Bradtord correspondent, writing on Thursday, says: 
lhere is not much change in general conditions in this centre, 
business not being influenced to any extent by the good demand 
for wool in London. ‘The delay in the delivery of wool from over- 
seas is helping holders here, and wool in the raw state is a more 
Saleable article than corresponding qualities of tops. ‘This inter- 
lelence with supplies is regarded as a temporary support to the 
market, and most users in this country are still convinced that they 
will be able to buy cheaper wool before next spring. ‘They are 
shaping a policy based on this belief, and current business in tops 
's only of moderate dimensions. ‘Topmakers’ quotations are firm in 
sympathy with the raw material markets, but it is difficult to make 
More money, though most sellers are asking a fraction more for low 
and medium crossbreds, and the finest merinos are also a shade 
dearer, Spindles are better employed than for several months past, 
due largely to particulars being received against old contracts. For 
hew business in yarns there is keen competition, and prices are 
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being cut very fine. In the piece goods trade there is a better 
inquiry, both on home and export account, the firmness of wool 
values having brought out a certain amount of business which had 


been held up. 





COLONIAL WOO] 


FROM A CORRESPONDENT.) 


Attendance at the London sales has been well maintained, and 
there is now a better prospect of a firm finish. Vrices f grea 
wools have been fully maintained, and there is nothing to grumbk 


at from a selling point of view. It will be satisfactory if, when the 
auctions finish next Thursday, we find that four weeks in Coleman 
street have revealed no pronounced weakness, and the amount ot 
wool that will have passed into the hands of the trade will be highly 
creditable. During the week the catalogues have been hardly up 
to the level of last week, although some respectable prices have 
been paid. The high prices paid for New Zealand scoured merinos 
are worth mentioning, and the fact of Gerard first pieces making 
56d, second pieces sad, and Algidus 533d shows that good prices are 
still forthcoming. There has been a good supply of scoured merino, 
and these have continued to sell well. There is now a big weight 
of merino wool being absorbed at 23d to 28d per lb in the grease, 
and anything touching the top side of 30d must be regarded as 
being above the average. The Mt. Sturgeon clip from West 
Victoria sold creditably last Monday, although the owners will be 
disappointed at missing the splendid market in Geelong for these 
and similar wools towards the end of last vear. 

Crossbreds have been fully represented during the past week. 
and both the New Zealand and Punta wools have continued to sell 
creditably. Medium and coarse crossbred wools generally hav 
met a firm market. We cannot see more money being paid for any 
class of slipes or even scoureds. Good half-bred lambs continue to 
make anything from 23d to 25d, and fine crossbred lambs 19d to 
21d according to condition and style. The home trade has con 
tinued to lift the bulk of the crossbreds catalogued, although some 
very good support continues to be forthcoming at the hands of 
France, with limited quantities going to Germany. 





HIDE, LEATHER, AND ALLIED TRADES. 





(FROM OUR OWN CORRESPONDENT.) 


The hide market remains steady. At Bermondsey, on Thursday, 


best ox made from 63d to od per lb., and seconds from 63d to 83d 
per lb. Best cows at 63d to 63d showed advances of 4d and 4d 
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respectively. Calfskins were steady to firm, best selling from 7}d 
for heavy to 13}d for lights. Woolskins made from 7s to 11s 6d, 
and hoggs 38 3d to 12s each 

The demand for imported hides remains good, although buyers 
are reserving business for next week’s Shoe and Leather Fair, to 
be held in London. Argentine ox have sold on a basis of 8}{ths, 
and several thousand afloat at about 8§ c.i.f. Prices for dry hides 
are well maintained, and Germany has paid 12d for dry Americanos 
10-11 kilos. 

Latest cables from New York report the Chicago market as 
steady, with heavy packers still selling at the old rate of 174 cents. 

Business in sole leather shows a decided improvement, a feature 
of the trade being the demand for both medium and lightweight 
bends. Though prices all round are very firm, a fair turnover has 
been done in most directions. Repairers are busy, and are taking 
12-14 lb bends so freely that some firms are short of stock. 

In upper leather the tone is better, although the trade is still 
Landicapped by low-priced German chrome leather. Patent and 
coloured glacé kid are best sellers, although the propaganda of the 
Glacé Kid Association is having a decided effect on the demand for 
black glacé. Curriers are better employed, as orders for fair-sized 
deliveries of wax butts, semi-chrome, and lining leather have come 
in of late. 

There is still a good deal of unemployment in the shoe trade, but 
manufacturers are confidently looking forward to more orders at 
next week’s Fair at the Agricultural Hall. 


maintained, especially for the finer qualities, which continue in light 
supply. Mountain-grown Jamaica good middling at 175s; Kenya 
fair bold, 130s to 132s 6d; peaberry, 129s 6d to 1548s; new crop Kili. 
manjaro good middling, 120s to 128s 6d; Costa Rica ditto, 1715: 
Vera Paz good bold, 155s 6d; Colombian greenish maragogipe, 
189s 6d. Futures pursued a qu‘et course, and prices tended easier, 

COCOA.—Spot market steady, with moderate sales. Guayaquil 
summer Arriba sold, 79s to 8os ; forward positions steady. Trinidad, 
December-February shipment, sellers, 68s; Bahia, September. 
October, 55s; Guayaquil Epoca, September-October, 78s; Machala, 
76s; Caraquez, 76s, c. and f. terms; St Thome, September-October, 
55s, c.f. andi. Accra F.F. grade, November-January, so'd, 43s 6d; 
and Lagos, October-December, sellers, 41s per cwt., f.o.b. terms, 
Cocoa butter maintained. C.F.R., spot, also prime English, quoted 
1s 54d per Ib. 

TEA.—Indian offerings at public sale this week were on a much 
larger scale, and comprised 66,200 packages, while large quantities 
will also be available next week. The tone was rather quieter than of 
late, and common to low medium descriptions often marked a decline 
of 4d per lb. Medium and finest sorts were also less in request, 
general run of quality being less attractive, though recent rates were 
maintained. Pekoe sold from 11}d to 1s 104d; broken orange pekoe, 
common to fine, 1s o§d to 2: 4d; finest to choice, 2s 8dto 4s 7d 
Ceylon offerings amounted to 23,132 packages, which met an active 
demand for fine to finest descriptions, and some high averages were 
recorded for the best invoices. Good medium kinds were also 
accorded steady support, particularly leaf grades, which were in 
request for export. Common sorts, however, moved with some 
irregularity and occasional weakness. Pekoe, sold, 1s ofd to 2s 2d; 
broken orange pekoe, 1s 74d to 2s 10d per lb, in bond. There was 
not much movement in China te1, new season's Kintucks selling up to 
2s 8d per Ib for finest quality, with old season’s Keemuns at 1s 1d to 
1s 3d, and which show comparatively good value. Common Monings 
were taken up at 54d to 64d per |b, chiefly on export account. 6,000 
pack ges of Java and Sumatra were offered in auction, and all fine 

























































CHEMICALS AND FERTILISERS. 


The chemical market is rather steadier, with some lines at 
higher levels. Lead salts are better in sympathy with the metal 
White acetate of lead dearer at £43 10s to £44, with good business. 


















































Red and white lead also higher at £44 to £44 10s, and £44 1 
c.i.f. London, respectively, with a firm market. Formaldehyde, 
40 per cent., again dearer at £39 15s to £40 10s, with better trade. 
Cream of tartar, 99-100 per cent., dearer at £3 16s to £4 per cwt, 
less 2} per cent. Citric acid has eased to 1s 3d, less 5 per cent. ; 
dull and unsteady. White powdered Cornish arsenic again re 
duced, with business non-existent; nominally quoted at £17, f.o.r. 
mines. Carbolic acid crystals quieter and slightly cheaper at 43d 
in bulk. Barium chloride, £9 5s on spot and cheaper to arrive. 
Epsom salts in little request and easier at £4 5s to £4 7s 6d in 
bags. Glauber salts a shade cheaper at £3 10s to £3 12s 6d in 
bags. Salammoniac further reduced to £33 in casks for dog-tooth 
crystals. Fertiliser materials in better demand, with ammonium 
sulphate dearer at £12 gs delivered home areas, and £11 155 f.o.b. 
in single bags for export. Nitrate of soda unchanged and quiet at 
#1278 6d. Superphosphate, 30 per cent., in little call at £3. Basic 
slag, 30 per cent., in good request at £2 15s. Kainit dearer at 
f2 15s for 14 per cent 








VEGETABLE OILS AND OILSEEDS. 





Linseed vil has been a fiuctuating market. The tendency has been 
downward, current value being about £39 10s on spot, and £39 5s 
for October-December delivery. Consumers are content to fill im- 
mediate requirements. Crude Egyptian cotton oil is now being 
supplemented by oil crushed from the first arrivals of this season’s 
seed, and is held for £41 10s per ton naked ex-Hull mill. Edible 
refined has been in better demand, and technical is steady around 
£42 5s. A good trade in palm kernel oil has been done for export 
to America, and values are firmer at £43. Other vegetable oils 
are in slow demand. First pressure castor oil has been reduced to 
4.54 per ton (barrels free). In the oilseed section Plate linseed in 
the absence of demand has further declined to £19 on spot, which 
figure has also been accepted for October-November shipment. 
Russian linseed is offering at prices relatively below those for Plate 
and Indian seed, but crushers are by no n.eans active. <A better 
trade is reported in Egyptian cottonseed, {11 17s 6d being 
current value of black for October loading. rm ; 







































































OVERSEAS PRODUCE. 
FOODS, BEVERAGES, &c. 


SUGAR.—A steady tone prevailed for refined parcels, and a fair 
spot business transpired in British makes at the lower prices recently 
ruling. Imported kinds, however, met with quiet attention, but late 
rates were generally maintained. Mr Licht's revised estimate for 
Continental crops totalled 7,605,000 tons, against 7,078,000 tons last 
year. Germany is placed at 1,680,000 tons, against 1,576,000 ; 
Czecho-Slovakia 1,600,000, against 1,410,000; France 780,000, 
against 830,000; Felgium 380,000, against 400,000 ; Ho!land 300,000, 
again2t 330,000; and Russia 950,000, against 480,000 tons. | Czecho 
granulated, also ‘‘J’’ Dutch, November-December, sellers, 148 44d ; 
January-March, 14s 6d, f.o.b. terms. American granulated, spot, 
27s 14d; afloat, 15s; London outports, 15s 23d, c.f. and i. terms. 
White Java, spot, quoted 26s 94 to 27s. Polish crystals, October- 
December, 13s 6d, f.o.b., Danzig. Cuban basis, 96 per cent., 
October-November, tos 6d,c.i.f., U.K. Indian market remains dull, 
and quotations unaltered. White terminal market opened firm, 
but quieter since. October, sold, 13s 6d; November, 13s 8}d; 
December, 13s 10$d; March, 14s 39d to 14s 3d ; May, 14s 63d to 
148 6d; August, 14s ro}d per cwt. 

COFFEE.—Spot market remained quiet, though late rates were | 





































































































grades were in request at full rates. 
quieter, while common sorts marked a decline of 4d per lb. _Pekoe, 
sold, 1s 1d to 1s 14d; broken pekoe, 5d to 1s 34d; orarge pekoe, 


Leaf kinds, however, ruled 


1s 27d to 1s 54d; broken orange pekoe, 94d to 1s g}d; pekoe 


souchong, 11d to 1s od per Ib, in bond. 


RICE steady, but trade remains without improvement. Rangoon, 


two stars, spot, 16s; forward, 15s 6d,c.f. and i., London. No. 3, 


Spanish, for shipment, September-October, 22s gd to 23s 3d; oiled, 
25s; Italian, spot, 22s to 23s, as to quality, per cwt. Burma rice, 


bran, October, £6 5s; November-December, £6 7s 6d, ex ship, per 
ton, London or Liverpool. Beans steady, quiet. Rangoon, H.P., 
September-October, 14s 9d, fa.q.; September-October, 13s 3d. 


Madagascar butter beans, spot, 35s to 37s od, as to quality. Japanese 


peas, spot, sellers, 26s ; October-November, 24s 6d per cwt, c.if. 


SPICE.—Pepper easier forward, with moderate inquiries. Black 
Lampong, October-December, sold, rod; January-March, 1ogd per 


lb. Tellicberry, February-April, 95s 6d; Aleppy, 94s per cwt 


White Muntok, October-December, sold, 1s 28d; January-March, 
1s 23d. Cloves dull. Zanzibar, October-December, sellers, rod per 
lb. Tapioca steadier. Singapore, fair flake, to Havre, buye’s, 18s 6d. 
Sago flour dull. September-October, to U K., sellers, 15s 9d; 
October-December, 15s 6d Desiccated cocoanut steady. Halves, 
spot, quoted 42s 3d; October-November, 4os 6d per cwt, c.i-f 

FRUIT (Dried).—Currants: New crop in quiet demand, and values 
barely steady. Amalia, quoted 36s to 37s; Gulph, 38s to 41s; Pyrgos, 
348 to 358; Patras, 37s to gos; Australian, 33s to gos. Sultanas steady. 
Australian, 68s to gos; South African, 65s to 80s. Figs quiet. 
Naturals, in bags, quoted 28s to 39s; September shipment, 29s; 
October, 26s 6d to 27s. Dates, spot trade quiet, but forward posi- 
tions firmer. First tide Hallowee, 23s 6d; second, 22s 6d; Siar, 
first, 15s 3d; second, 14s 6d, landed terms. Raisins: South African, 
28s to 36s; Lexias, 30s to 42s. Evaporated fruits steady, with a fair 
demand for best apricots, supplies of which are in moderate compass. 
Californian apricots, standard new extra choice, 120s; fancy, 1305; 
Australian, 117s 6d to 130s; Californian peaches, choice, 64s; extra 
choice, 70s; fancy, 78s. Plums in better support. Oregon, size 30/40, 
quoted 72s; 40/50, 53; Californian, 40/50, 598; 50/60, 52s 6d; 70/80, 
46s 6d. Pears, choice Californian, 90s; extra choice, 102s to 1035. 
Apple rings, Californian, extra choice, 67s 6d to 75s; Canadian, 
62s 6d per cwt. 


CANNED GOODS. 


CANNED FRUITS.—Spot stocks move off slowly, but prices show 
no material al eration. Singapore pines, 48-14's quoted 86s 6d to 
87s 6d; cubes, 24's, 13s to 13s 6d; slices, 24-2's, 12s 6d to 13s 6d. 
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South African are moving off quietly on former terms. Californian 
pears, 158 to 178; peaches, 128 to 148; Cherries, 13s to 14s ; apricots, 
10s 10 138 34; loganberries, 13s 9d to 16s: fruit salad, 1}'s, 12s 3d 
to 148; 24'S, 21S to 22s; Australian pears, 24-24's, 16s to 16s 6d; 
Canadian, 14s to 14s 6d. Italian tomatoes firm, as supplies will be 
smaller than anticipated. 


CANNED MEATS.—Corned beef in quiet request, but there is a fair 
inquiry for Danish lunch tongues, at steady rates. 


GENERAL.—Sardines firm for small fish on scanty offerings, but 
large sizes move off slowly. Portuguese, } flats quoted 4s 3d; clubs, 
55; 12 028, 78 6d; 18 0zs, 12s per dozen tins. Salmon firm on light 
supplies. Red tall, 1 lb, 64s to 65s; 4 Ib pink, 38s to qos; tall 
pink, 278 to 28s. Lobsters met with good support at firm rates. 
Halves quoted 165s, and quarters 95s to toos. Condensed Milk.— 
Market steady for both full-cream sweetened and machine-skimmed 


TEXTILES. 

JUTE.—Market strong under higher Calcutta advices, combined 
with a good demand and sellers adopted reserved measures, Firsts 
to Continent all positions up to the end of the year sold at £51 per 
ton. Hessians and twills quiet, but firmly held. 

HEMP —Manila dull and easier. grade, October-December, 
sellers, £41; K, ditto, £36 ros; L, £37; and M, £31 15s per ton. 
New Zealand, also African sisal, slow, unaltered. 





THE ECONOMIST. 
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RUBBER. 

RUBBER.— Market firm, but slightly irregular, and a good business 
was effected. Plantation, standard sheet, spot, sold, 3s 64d to 3s 7d 
and 3s 64d; October, 3s 54d to 3s 5$d and 3s 53d to 3s 54d; October- 
December, 3s 4d to 3s 34d and 3s 39d to 3s 34d ; January-March, 2s 113d 
to 2s 11}d and 2s t14d; April-June, 2s 9}d to 2s 83d; January-Decem- 
ber, 2s 7}d per Ib. 


OILS, FATS, &c. 


OILSEEDS.—Linseed quiet and easier. Calcutta to London, Sep- 
tember-October, quoted {21 2s 6d; bold Bombay, ditto, £22 7s 6d. 
Plate to Hull, September-October, sold, £18 17s 6d ; November-Decem- 
ber, £19; January-February £18 15sto £18 17s 6d. Rapeseed quiet. 
Toria to Continent, September-October, {21 ros. Cotton-seed easier. 
Egyptian black, to Hull, new October, sold, {11 17s 6d ; November- 
January, {11 17s 6d; white, new October, {11 10s; November- 
January, sold, {11 12s 6dto {11 tos; Bombay, October-November, 
£9; and new, December-January, {9 12s 6d. Castorseed easier. 
Bombay, September-October, {21. Gingelly seed quiet. Chinese 
to Continent, September-October, £27 15s; large Bombay ditto, £26. 
Ground-nuts firm, especially near positions. Coromandel machined, 
September-October, £25; Nigerian, September-October, {£25 10s 
per ton. 

OILS.—Linseed easier. Spot, net, naked, 40s; September- 
December, 38s 9d; January-April, 38s 9d. Rape quiet. Crude, spot, 
49s; refined, 52s. Castor-oil easier. First pressure, spot, quoted 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fripay, DYE STUFFS, &c.— sd=a4 

COCOA—Duty,British grown, Galls, China . ..percwt 60 0 62 6 
9s 4d, foreign, l4scwt 8 ad 8 a Turmeric, | eer ‘ nom 

Trinidad ....... percwt 77 0 83 0 | Madras, finger .......... 355 0 0 0 

EE idunvonernsiens 60 0 70 0 | Gambier, block.......... 6 0 0 0 

Ceylon, plantation ...... 90 0110 0 | Cutch, ord. to fair ...... 55 0 0 0 

DOANE cicctsnonssexs 70 0 80 0 | DYEWOODS— £8 

Bahia, finest ..........05 GS 0 OC PF Bite... css perton 18 0 

COFFEE—British grown, Fostic, Jamaica ..... oni 8 10 
9s 4d, foreign, 14s cwt MR als scasacea<avcone 15 0 

E. India, fine ord. gd. midll15 0 140 0 Lima Wood..........+. 20 0 
Do good to fine........ 150 0158 O | Logwood, Campeachy 9 0 

Costa Rica, ord. to mid..120 0 150 0 MUU sccntsccas<ce 10 10 
Good to fine ........ ‘,.170 3199 0 GOMOD cs icccccceccces 715 

Central American, gd. ord. Red Sanders ............ 12 0 
= SEEM <a0ssendewenwn br . = : Sapang Ceylon .......... 15 0 
Mid to fine ...ccccccees FLAX—<« —c.i.f, 

Colombian, ordinary ....115 0117 0 Rice ak : 7 ceccece in 0 0 0 
Do gd. ord. to low mid..120 0132 0 | PernauHD.............. 770 00 
Do mid to fine ........ 135 0150 O | Slanets U/A Medium.... 93 0 0 9 

CHEMICALS— FRUIT d a 

Acid, citrio........ perlb 1 43 0 0 |G er 0000 
Spe Oe bees “nce 00 
OEGUG, BOB <ccsceceses - 0 6 O 6 Do QC 366 2 . 00 
Tartaric, English...... . oe 6 © tg ee: —— 2s oe 

WON kceysaneesas 0114 1 9 — aples....cases 49 0 

Cream of Tartar— Do Boao boxes 15 6 19 0 
99%-100% ....perewt. 80 0 0 0 Do Sicilian ....boxes = ; 29 0 

Alum lump...... per ton£10/10/0 11/0/0 Do Mal cases 26 000 
Do ground. ..+........ £11/10/0 12/0/0 > ee + aoe TS 

Ammonia, carb,...... ton 37 0 39 0 — Lisbon.... boxes s 0 5 0 
Muriate, White ....ton 2515 3115 | yAlmeria........ aes SF 
Sulphate .......0.e000. eo oe we Be ee seencseeeseaes : 

Arsenic, lump....per ton 75 0 80 0 Egyptian Ons....... bags 0 0 0 0 
Powder ..... ..-percwt 18 0 19 0 | Apples: Tasmanian— 

Ashes, pot ...... percwt 65 0 70 0 Sturmer Pippin ...... 0 0 0 0 
Pearldc ...... per cwt nom HIDES—Wet salted— 

Bleaching powder,per ton 9/0/0 9/10/0 Australian ...... perlb 0 54 9 68 

Borax, gran, ........cwt 2410 0 0 West Indian ......... - 04 0 % 
Do crystala .......... 2 0 00 SMnsveceuwiececceeue 06 O % 
BP BOWE sesescaccs 20 00 BE Ncésavcwsemus © GES oS 

COREE ccc ccaavan perlb 4 0 4 3 MED. cccccuacnoes mee @ id 

Iodine, dry ....... peroz 1 0 1 1 | Dry &DrysaltedCape.... 0 8 012 

Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar ......... « © "3 07 

Potash— Chlorate,net.. 0 44 O 44 Central American .... 0 73 012 
arr 0 8 O 9 | Buffaloes, Singapore .... 0 4 O12 

Do Foreign.....sceee 0 74 0 8 IN 4 acca dannenccens 05 0 19 

Sulphate ...... perton ll 0 12 0 DT, sccccccscccccccece 05 014 
Bal-Acetos ...... perlb 110 2 0 | Market Hides, London— 
Sal-Ammoniac .. per cwt 47 6 52 6 Best hvy. ox & heifer.. 0 8% 0 4 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do on a 0 7 
Crystals ....... ...perton 5/0/0 5/5/0 2nd ox, heavy........ -. O Th O 8 

MIM bsswavensensness 6/15/0 0/0/0 BO TBD ccccccvne . ee es 
MEN cisnsawciansseees 14/12/6 17/0/C Best COW .......s000 oe © ef 0 63 
Sugar of lead, white ..ton 0/0/0 0/0/0 2 . O & 0 i 

Foreign white ........ £49 0 50 0 Ee 0 34 0 13 
Gulphate Quinine— en Me -eerasacessaus » O 8 Ol} 

eae Brands ..... ve 23 0 O} wna RUBBER—Ib— 

Sclpnate Ce =. a= scchaas 25/10/9 Para, tine hard spot .... 2 i 0 

Zinc, ee ca Plantation sheet ........ 3 64 0 0 

Sulphur Flour ........ «ee» 9/0/0 9/10/0 | INDIGO—per lb— 

Bd eee 8/0/0 8/10/0 | Bengal, good red violet to 

\ ermillion,Chinese,perlb 4 6 4 9 BOG icccicceees poo &E FG 
English .......0+. jinx &. aS Mid. ord. vio. to good... 6 0 6 6 

Oil Peppermint, H.G.H .. nom Low to good ord. ..... - 50 60 

COPRA—per ton, c.i.f.— £ s a | Madras, dry leaf,good.. 3 0 4 0 
Malabar, Sept.-Oct. .... nom Do low toord......... 1 0 3 0 
OOAOR siscsiesesesaiese 3110 0 | Kurpah, gd.mid.togd... 4 0 5 0 
FMS Singapore ....... . 3010 0 Low to mid, .......... 3 0 4 0 
PM Straits ............ 2917 6 | HEMP—per ton— £3 

COCHINEAL,.,...per lb 2/9 3/6 | Italian P.C. .........0.. 80 0 

DRUGS— 8 d 8s da | Manila, Oct-Dec, “J” 

Aloes, fine E.I.....percwtl30 0150 0 RIOD. coeivcsccecceee . 41 
Cape, good to fine...... 41 0 42 6 | N.Z., high point, fair, 

jon Peru ...... per lb 7 : 9 0 Oct.-Dec. .....6. saseuns 39 10 

lv eee eee eee eeee ee . 

Ciao: 3 | suTe— 

Japan, refined ........ 2 9 0 0 Native first marks, Sept-Oct. 51/0/0 
Cardamoms, Ceylon .... 6 0 8 3 LEATHER-—per lb— sdsd 
Cantharides,China, perlb 40 00 Sole Bends 6/9 lb,...... 1 4 111 
Castor-oil ..........cwt 85 0 95 0 Do dol0/l2,,...... 13 110 
Gum Benjamin Sum..cwt 5/0/9 10/0/0 Do do12/l4,,...... 1 44 2 6 

Olibanum, drops, fair to Do dol4/16,,...... 15 2 8 
I BOOd ..........e00006 60 0105 0 Do dol7lbandup.. 16 2 6 
pecacuanha soccceevecee 9 O 10 0 Bark Tanned Sole .... 2 6 3 0 

RUD sicchsssnsecssscees SO 0 6 Shculders fm DS Hides 0 9 O11 

Musk pod, China ......02 75 0 77 6 Do Eng.or WS do 10 1 8 

Oil, Cassia ...... .-perlb 9 6 9 7 Bellies from DS do O 74 0 8 
Aniseed..... sein cocose © OS SE Do Eng.or WS do 0 af 1 13 
Peppermint, Wayne Dressing Hides........ 18 22 

County .............. 70 0 75 0 Ro. Rng. Calf, 20/30 lb.. 4 0 5 6 

Rhubarb,China..frtein 3 0 3 3 Aust, Sides ........... 10 1 3 














METALS—B. Copper £ 8 £ 8 | SUGAR—per cwt, duty, lls 8d, 

Best selected....... . 6410 6515 per cent. polarisation s d s a 

Sheets (strong)...... 92 0 660 B.W.L, muscovado ...... nom 

Standard............ 61/18/6 62/0/0 Crystallised .......... 22 0 27 0 
Lead Eng. Pig per ton py wee Java, white ...... spot 26 9 0 0 

Soft Foreign ........ (> REFINE _ 

SpelterG.O.B ........ 38/17/6 37/12/6 Vande woos 25 Th 0 0 

Tin—English ingote .. 269/5/C 269/10/0 Cubes ....... eecdieen Mee ee 
Do do bare .... 270/5/C 270/100 | Crushed ...°2.272°5°'2 30 6 0 0 
Standard cash...... 269/./0 269/510 | Granulated............ 28 74 29 la 

OILS—Fish, per ton— £8 £ 8 Crystals, No.3 ........ 28 6 0 0 
Seal, pale........ssse0s 30 00 CaStOR ....cccccccccese 30 9 32 105 

Linseed, p. ton net,naked 40 0 0 0 ee 
Rape, refined ........- -52 9 «00 SPICES—Pepper, Ib— 

I o cicceccescrsdes 49 9 0 0 Muntok, fair White 1 2200 
Cotton-seed, crude ...... 39 0 42 0 Black Singapore 093 00 
Edible, refined .......... 47 0 49 0 White Siam .......... 1 32 1 3 
Coconut, crude .......... 47 6 0 O | Pimento ........... mn ee 
ee seeeeeees tees ¢ s 2. Cinnamon—Iat sort .... 1 9 00 

Dit cauudueens) seecne | er 

Lard, American ........ oe ue 1 wee tee 

Petroleum—Oil, per 8lbs, 1/0 0/0 Cassia Lignea .... 550 00 
Water-White .......... yl 0/0 Cloves—Zanzibar «oe 2373 OMA 

Oil Cakes, Linseed, Eng., Penang...... womens a ie 
Per tOM ...ccecceees #12/15/0 £13/0/0 Madagascars.......... 13 1 5 

Oil Seeds—Linseed— £ 8s da | Ginger—per cewt— 

La Plata,p.ton Oct-Nov, 1817 6 Cochin, small rough ..105 0 0 0 

Bombay, p.ton Oct..Nov. 22 7 6 Dowormy .......... 00 00 

Calcutta, p.ton Oct.-Nov. 21 2 6 GRE seccctus cane 9 0 00 
PORTLAND CEMENT~—Best English Jamaica, ord, to good.. 80 0120 0 

er ton delivered, London 58/0 63/6 | Mace......... esse PerIb 311 4 6 

apid hardening ‘‘Ferrocrete,’’ 10/ | Nutmegs,65’s .......... 2 8 0 0 

per ton extra, 110's and 80’s...... “eee 4 27 
PROVISIONS— Chillies—per cwt....... - 3 6 97 6 
Butter—per cwt.— s dsd TALLOW—per cwt. 

Irish creamery ........ 216 9220 0 Good mutton ...... ., $8 64 

Do factory ......++6- 165 0170 0 ME cana pncdcwus wet @x¢ € 

Australian ..........6. 194 9 220 0 | na plocA~—per lb— 

Argentine ...... veveeed76 0204 0 | Fy Sueno dmir. got 0200 

BE sitttescsanss 2 60 8 | Bose... 2 2 

New Zealand ..........216 0234 0 | Medium Pearl ...... ewt 22 6 28 0 

ER carcenenssecesed 228 0 230 0 | Seed te eees +16 6 28 0 
Bacon, sngd.—Irish...... 138 9144 0 | TEA—duty 34d, British, 

PEE res vetesedenseer 128 0136 0 foreign, 4d per lb— 

Canadian .............. 120 0128 O |} Indian and Ceylon— s ds 4 

BMBTIOOB sc ccccccccccee 1140119 0 BOMGO <ccccess coccccee O13 1 103 
Hams—lIrish ............ nom Broken Pekoe ........ 0 5 3 3 

Canadian ..............118 0126 0 Orange PekFoe ........ 1 22 3 3 

American....... scccessdae Gate @ Broken Orange........ 9 47 
Lard—Irish ne se8 z : = ; Pekoe Souchong ...... O11 1 7 

American boxes.. 8 
Pork—per 8 1bs .......... 610 8 8 | 7IMBER-ex. yd— £ sad 
Beef—Frozen ..per 8 lbs 3% 6 ° a -e Std... = ¢ . 

PE Gavcctncceneoens oe 
Cheese—cwt—Canadian. .114 0118 0 Do 2x4 4 «19 00 

New Zealand .......... 114 0118 0 Can’dn Spruce,Dis. ,, ..1710 0 

Eng. Cheddars ........ 0 140 0 Pitchpine ........perload 9 0 0 

Cheshire ....... 0140 O Rio Deals........ --per std. 32 0 0 

TD eneeiacersennene 80 0121 0 Teak.........-+++. per load 20 0 0 
Eggs, per 120—English .. 23 0 24 6 Honduras Mahg. logs, c.ft. 011 6 

GED ccccccscccsecevess 23 0 23 6 African " » 086 6 
FLOUR—280 lbs American Oak Boards ,, : : : 

= = 0 s 
a eamenben wi 491000 Ragiich yo Planks - : : 0 
u—per cwt, C.1.1,— 

Reageem, Mad........ 18 6 08 . ” . 

Broken la ......+..005 122 9 0 Oo | TOBACCO— 

ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 
American.......+ sees 32/15/0 24/15/0 growths, 6/14 per lb, 
French.........- v... 30/5/0 0/0/0 | Virginia — sdooaa 

SAGO—Pearl, perewt... 30.000 | Strippers"! 29 9 8 

SHELLAC—per cwt— s d s d | Kentucky leaf— 

Orange, first marks....300 0 325 0 Common tofine........ 1 0 1 6 
Second, fair to fine ....23¢ 0 270 0 Strips ....cesecsseeeee 1 3 1 Y 

TN Orange ......+++- 210 0215 O | China ....... condas ace OF 2 EC 
Garnet, Lac. AC ........215 0 220 0 | Borneoand Sumatra.... 1 0 7 0 
Button—Pure ..........240 0 O O | Nyasaland .............. 06 2 6 

Blocky (TN) .......-..190 0195 O | Seedleaf ............462 16 4 6 

E Havana ........ minuasc hie § 1g 
SILK—per lb— GG ccvsccsess - 010 16 
China—Blue Elephant... 18 0 O 0 | fast Indian. ...222222°7° 0613 

2% 0 30 0 ast Indian............ ae 

OCRRAOR ccc cccoccooscccs nome Cigars, duty 15/7 per lb... 2 0 0 0 

eae restores 0000 Cigarettes, duty 12s 7d per lb. 

A ee ree ... 29 6 32 0 | TURPENTINE, p.cwt.. 77 3 0 0 

Italian—Raw, fr. Milan.. 30 0 33 6 | WOOL—per Ib— d 
HELLS—M.-o.-P., per cwt— English, Southdown, washed.. 25 

, Manila, bold..... oon £6/0/0 10/0/0 » _ Lincolnhog » «. 154 
Macassar ..... asesene 7/13/1G _12/0/0 | Queensland, scd. super embg... 53 


a veceeseceeceeess D/O/O 11/12/6 | N.S.W. greasy, super coe 27 
Wy. Asmtenhions vecececeee 7/0/0 12/12/6 | N.Z., grsv., half-bred, 50-56. owe 18 
Bombay ...seccseeseeees 2(0/0 8/5/0 " Crossbred W-44.... 144 
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548; second pressure, 52s; and pharmaceutical, 59s percwt. Hull 
with London, 2s per cwt extra, Cotton easier. Crude Egyptian, spot, 
423; Bombay, 393; common edible, 47s; deodorised, 49s. China- 
wood steady. Hankow, spot (barrels), 65s; September-October, 
66s 4d. Cocoanut quiet. Ceylon, spot, 47s 6d; September-October, 
458 9d; Cochin, ditto, ordinary packages, 59s 6d. Soya quiet. Oriental, 
barrels, October-November, 45s 3d; bulk, 40s. Cod quiet. English, 
spot, 358 to 36s. Ground-nuts easier. English, crushed, naked, spot, 
48s 6d; deodorised, barrels, 56s. Turpentine irregular, and easier. 
American, spot, 77s 3d ; November-December, 77s 9d ; January-April, 
79s 9d, Rosin firmer. American, grade B/D, 33s; E, 33s 3d; F/G, 
338 9d; WG, 348 3d; WW, 34s 9d percwt. French FG, nominal ; 
WW, 30s 3d per cwt. Petroleum steady. American, standard 
white, spot, 1s; and water white, rs 1d per gallon. 


GENERAL. 

SHELLAC quiet. Fair T.N., spot, quoted 215s; October, 207s 6d ; 
December, 200s per cwt. 

COPRA quiet and tendency easy. F.M.S. Straits to Rotterdam, 
August-October quoted, £30 10s; October-December, £30 7s 6d. 
Dutch E.I., October-December, £30 5s; Ceylon, September-October, 
£31 tos; South Sea, F.M.S., ditto, {29 17s 6d; F.M. Straits to 
Marseilles, September-October, £30; Cebu ditto, £30. Palm kernels 
to Liverpool, November-January, sold, £21 17s 6d per ton. 

EGG PRODUCTS quiet. Liquid hen yolk, spot, sellers, 80s to 82s 6d ; 
forward, 85s rer cwt, c.i.f. Albumen, spot, 3s 9d to 3s rod per lb 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn: 
Ceylon, £32 to £40; Cochin, £30 to £54. Ceylon bristle £17 10S 
to {22 1cs; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 113d; 
Java, 3s 4d. 

TALLOW.—Messrs Colchesters and Woolner write on September 30th 
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Head Office: 
LONDON, E.C.3. 


The Bank has over 1,650 
Offices in England and Wales, 
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(30th June, 1925.) | 
DEPOSITS, &. £338,371,355 
ADVANCES, &c, £176,688 ,694 


The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 

The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd, 
The Nationa! Bank of New Zealand, Ltd. 
Bank of British West Africa, Ltd. 

The British Italian Banking Corporation, Ltd. 
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DOMINION OF CANADA 
23% LOAN, 1909-34. 








For the purpose of preparing the Interest 
Warrants due ist December, 1925, the 
BALANCES will be STRUCK on the evening 
of the 2nd November, 1925, after which date 
the Stock will be transferred ex-dividend. 

Coupons must be left for examination, 
between the hours of 10 and 2 o'clock 
(Saturdays excepted), three clear days prior 
to payment being made. 

Forms for listing Coupons may be had on 
application on and after 16th November, 


1925.—For Bank of a te mag 
Agents of the Gov » . i 
ae « the Government of the Dominion o Messrs. WATERLOW 


G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
Ist October, 1925. 


Birchin Lane 


THE ECONOMIST. 


Susurance. 


REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 

(For the year ending December Silst, 1934). 
Annual Income Exceeds £7,900,000 


Claims Paid Exceed 243,000,000 


PROVIDE FOR OLD AGE. 


Old age and infirmity with their disability 
come all too soon. Provide capital for your 
Endowment Assurance. 


THE PRUDENTIAL ASSURANCE CO.,LTD., 


142, HOLBORN BARS, E.C.1, 
All Classes of Insurance Business Transacted. 


T ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 60 Finsbury 
square, London, E.C.2. 
exceeds £1,700,000. Funds exceed 25,000,000. 


Reports and Prospectuses can be obtained 





~ 11th Edition. 


INCOME TAX RECORD 


(Copyright) 


Compiled by A. P. CARRYER, 
Chartered Accountant. 


Price 3d. each, 2/6 per dozen, or ten 


Postage extra. 


A Skeleton Form containing 

particulars of — 
(1) Income Tax Computation. 
(2) Income from all Sources. 
(3) Each Partner’s Share of Nineteenth Century. 
Duty payable by a Firm. 

(4) Super Tax. 
In use, forms should be completed 


in duplicate: one for the Inspector 
and one for filing. 


Rates, Notes, Relief, etc. 


Published by 


and London’ Wall, 
London. 





{October 3, 1925. 


as follows: The tallow market was quiet during the week, but 
prices were mostly unchanged to-day. While shipments to the 
United Kingdom are held up in the Colonies, they are selling their 
supplies to Japan and the United States. At auction to-day 7-, 
casks tallow were offered, and 250 were sold. Quotations are 
Australian mutton: Fine, 51s 6d; good to fair, 50s 6d to 48s; dul] 
to dark, 43s 9d to gos 3d; hard, 50s 6d. Australian beef: Fine 
498; good to fair, 47s to 44s 6d; dull to dark, 42s 6d to 38s 6q: 
sweet, 50s 6d. Present shipment from Australasia: Good mixed. 
46s, nominally. Present shipment from South America, 46s 6q 
The market letter is unchanged. Town tallow, 43s 6d per cwt, 
Rough fat, per 8 Ibs, 5d; melted stuff, 33s 6d per cwt. Quotations 
are: — Town, 42s 6d, net cash, naked, ex works. Country: Frail 
casks, 42s 6d; home melted, shipping casks, net, f.o.b., good 
coloured, 46s; fair to dull, 43s to 42s. Bone fat: white, none: 
pale, none; benzine, 39s; melted stuff, 38s 6d, f.o.b. 





METROPOLITAN CATTLE.—Ocv7. 1. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per ston 


s da ad ad o64 

Bsasts— Devons.... ... 7 Oto7 4 Bsaste—Heavy Bulls .. 5 x 
ane cevcces coe 6 8 7 0 Canadian .......... . A 
orfo eccccccccese 6 8 7 O Sheep—Downs (clipped) 9 6told 9 
Scottish ...cecseseee a si WEB cccccccccccccece 6 2 : 6 6 

Erigh .ccccccccccccoce 6 4 6 8 Crossbred .......0+0« 6 

Pat Cows .....ccsce00 «> ca aes a te 
Lamb-—Downse ........ 10 0 1) 9 

LONDON POTATO MARKETS. — 0c7. 1. 
Per Cwt Per Cy 

8 sa s d s d 
Lincoln-—King Edwards 6 6 oy WD giconbddccecsene 4 6to 0 
Sharpes Express ...... 4 6to5 O | Blackland—King Edwards 5 0 6 0 














INDIAN MARKET 


offers opportunity to you. 


-  £29,000,000 

Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
I" 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Premium Income 


28,000,000 Annual 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796, 





WINTERBOTHAM, STRACHAN & 
PLAYNE, LIMITED. 

The Directors announce that Mr. Edward 

Dalton Parsons has resigned from the Board 


of Directors of the Company 


2/- per dozen. ay at [a 


Third Lmpression with additional Chapter and Statistics. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 


By WALTER T. LAYTON, M.A. 7/6 net. 


The Economic Journal :—"' The high qualities he 
possesses and exhibits will, we are sure, recom- 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail 
able to the fascinating but complicated ‘ study o! 
prices.” That is, perhaps, the most cruical of 
present popular economic questions and it must 
always occupy a prominent place in the scientific 
discussions of professional economists.”’ 


The Economic Review :—‘' His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 


MACMILLAN & Co., Ltd., London, W.C.2 





& SONS, LIMITED, 
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IN MOTORING,CYCLING 
GOLFING & LAWN TENNIS 


HE supremacy achieved by Dunlop 
products on the road, on the links, 


and on the court, is no mere chance. 
From the outset the Dunlop Company has 
stood behind its products, and has set 
itself to acquire, by sheer perfection of 
workmanship and quality of material, a 
standard of value in all its products far 
superior to that offered by any other make. 
That it has succeeded is evidenced by 
the fact that Dunlop I’yres are now fitted 
by practically every manufacturer of British 
cars. Dunlop ‘Maxfli’ Golf Balls dominate 
all competitions. Dunlop Lawn Tennis 
Balls, though newcomers in the realm of 
Tennis, have already been enthusiastically 
acclaimed by most players of note. 


_fit Dunlop - 
~play Dunlo 
e satisfied 


DUNLOP RUBBER CO. LTD., BIRMINGHAM. 


play 





FE are proud of the fact that this 
world wide supremacy has been 


achieved, and is being maintained, 
by British products—made in _ Britain 
entirely by British workers. Much of the 
Dunlop success is due to the fact that 
Dunlop controls its own raw materials 
from their source. It grows its own 
rubber, manufactures its own cotton, and 
makes its own tools. When you buy a 
Dunlop product, you are not only getting 
the best possible value your money can 
buy ; you are also helping to provide 
more employment for British workpeopl!e, 
and thus reducing the enormous amount 
of money spent on the ‘dole.’ 
Therefore— 


Aun 


BRANCHES THROUGHOUT THE WORLD. 





C.F.H. : 





















































































































|| Collects Bille of Exchange. 
|| other Produce Credits, Receives Deposits for fixed 
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Hanks, ve. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


~e 2 
> 


JAMES KELL, 


Governer. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the Btate 

of Tasmania. 
5,355 Savings Bank Branches and Agencies at Post 

Offices in Australia. At 3lst December, 1924. 


Savings Bank Balances... .. £ 40,948,614 
General Bank Balances ... ... 32,341,031 
Note Issue Department ... vee 66,890,226 
Other Jtemp ~ ~ — w 7 4,941,488 
£&135.121,.359 

— ae 


Lenden Cen: Oe, BEw BROAD a E.O. 
Also at Australia House, cae 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL os ae wee: 50,000,000 
ISSCED AND rome Pam UP... .. $20,000,000 

{ STERLING +. « £4,500,000 
RESERVE FUNDS | gi vee vas $26,500,000 
Reseeve LisBILITY OF PROPRIETORS... $20,000,000 


Head Office—Hona Kona. 
COURT OF DIRECTORS: 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 

W. H. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PAITENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 

HOLYOAK. 

CHIEF MANAGER :: 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, C <A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 

Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OFFICE—29, Threadneedle-street, E.C.2. 
£6 









Paid-up Capital ,000,000 
Reserve Fund ..... 4,150,000 
Reserve Liability of Proprietors .. «- 6,000,000 

216,150,000 


Aggregate Assets tq §O0th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Arranges Wool and 


ts > ns which —_~ be known on applica- 
; and conducts eve escription of Australasian 
Banking Business. ” . 


J. 8. CAMPBELL, Manager. 


Hii 
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NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 
Heap Orrice—8 MOORGATE, E.0.2. 


AUTHORISED CAPITAL ... 

SUBSCRIBED CaPITaL 

Pare up CaPITaL 

RESERVE FUND... ... 

UNCALLED CAPITAL . 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4% per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 
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BANCO DE CHILE. 
London Agency— 
94 GRACECHURCH aes BS. 
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liars. 
Paid-up Capital so ++. 100,000,000 
Reserve Fund 58,000,000 


Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 
= £1,000,000 Se --» 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of le. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
accounts also opened and deposits received. 
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BANK OF NEW ZEALAND. 


Authorised Capital 


Capital Subscribed and paid up 
Foar per cent. Guaranteed Stock ah 
‘*A’’ Preference Shares issued to New 


‘*B’’ Preference Shares 
Ordinary Shares 


Reserve Fund and Undivided Profits 


London Office: 


Zealand Government. 


- -« £6,154,988 | 

£ 6,154,988 | 

_ . | “faa i 

Zealand Government ... 500,000 

Do. 1,375,000 
ris 3,750,000 








gz 6,154,988 
3,088,299 


£ 9,243,287 








1 QUEEN VICTORIA STREET, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 








THE NATIONAL BANK OF SCOTLAND, 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 


Affiliated with Lloyds Bank, Limited. 
Paid-up, £1,100,000. 


Capital Subscribed, £5,000,000. 
RESERVE FUND - 


£1,300,000. 


HEAD OFFICEK—Eprpuras. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


THOMAS COCKBURN RIDDELL, Manager. 
Branches in all the principal 


DUGALD SMITH DEANS, Assistant Manager 
cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE S8T., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital .. .. «. .«. &4,000,000 
Reserve Fuad = sm sine ». &3,700,000 
Reserve Liability of Proprietors 

Under the Charter ... one . 4,000,000 
Lettere of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 









THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Special Transfer Service to Russia. 


London Agents: 


The British Overseas Bank, Limited, 


33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 


The 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. | 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 
Capital ... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—LLoyps BANK LTD., 20, King 
William street, E.C.4. 
Paris Agents—LLoYDsS apd NATIONAL PROVIN- 
CIAL FOREIGN BANK LTD. 
Agents in India—NATIONAL BANK OF INDIA 


Lp. 

Agents in South Africa and New York—THE 
STANDARD BAND OF SouTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, “E G O.” 





| Capital Paid-up 


| THE BANK OF ADELAIDE. 





(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital 875,000 

Paid-up Capital  .........:ccccceseesereeeeeeee £875,000 

Reserve Fund .....ccsssssssorseeesseescresees 780,000 

£1,655,000 

Reserve Liability of Shareholders 875,000 

£2,530,000 
Head Office: ADELAIDE, SOUTHT AUSTRALIA 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE’S TERRACE 


Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL S8T., E.C.3 
A. BUTTERWORTH, Acting-Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834, 
£3,500,000 0 0 
£2,830,000 0 0 
Reserve Capital ... £3,500,000 0 0 
Head Office :—SYDNEY : 343, George Street. 
Drafts payable on demand, and Letters 
| of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 
of the Bank. Bills on Australasia negotiated 
or collected. Remittances Cabled. 


Reserve Fund 


(CREDIT SUISSE 


Established 1856. 
Capital and Reserve - Francs 130,000,000 
Head Office - ZURICH, SWITZERLAND. 

















Glaris, 
Lucerne, 


Basle, Berne, 
Kreuzlingen, 


Frauenfeld, Geneva, 

Lausanne, Lugano, 
Neuchatel, St. Gall. 

General Banking Business. 








BELDING PAUL AND CORTICELLI 
SILK COMPANY LIMITED 
FIRST CONVERTIBLE DEBENTURES 
Belding-Corticelli. Limited, announces that 
the COUPONS falling due ist November, 
1925, on the above-mentioned Debentures 
may be PRESENTED on or after the 19t! 
October, 1925, between the hours of 10 and 2 
o’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadneedle street, E.C.2 
Three clear days required for examination 
Lists may be obtained on application at 
the Bank. 


5% 








London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2. 
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Incorporated in New South Wales. | 


London Office: 18, Birchin Lane, Lombard street. E c 


Uncalled, £3,900,000 
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